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THE ECONOMIST. 





With aggregate liabilities on June 30th last, very 
appreciably greater than at the like date in 1899, they 
held nearly 6% millions more, in cash in hand, and at the 
Bank of England, and the proportion of reserve to 
liabilities, which twelve months before averaged 13:7 per 
cent., had been increased to 15:8 per cent. That is a) 
movement in the right direction, which it is to be hoped 
will be maintained and even improved upon. 
Subjoined is cur usual table of current rates :— 


BANK RATE and MARKET RATE. 



















‘This Week.’ Last Week. A Fort- Three Wks. A Month 





night Ago. Ago. Ago. | 
[oo a Fo a Sl Oo dtl lle 
Bank rate..... 4 | 4 a a a ae 
Market rate..) 44 34 2; | 2 | 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

















‘| night Ago. Ago. | Ago. 

% % % % 
With Paris...... + lei + * 1 same _ . i «= fs 
» Berlin ....| + ' |}— a@|— Ml — le} — 2% 
, Amsterdam) + + - —_ gsim—- 2 | — 8 
New York, e F 
callmoney + 22 | + 2! + 14| + Ai + ks 


RATES of EXCHANGE. 


This Week! Last Week. 


A Fort- 














Three Wks. A Month 

night Ago. Ago. Ago. 
Per Mille | Per Mille. | Per Mille | Per Mille, } Per Mille. 
PURMRED 00 cc0000¢ SLagst us | 4 agstus | 4) agstus | 4; agstus| 4 agst us 
Germany ...... for us | 23 for us par | i agstus| 4 for us 
Holland ........ 1} agst us 1} agst us | 3} agst us 2% agst us * agst us 
New York ...... for us | 24 forus | 14 for us! 4% forus | 4for us 





THE SITUATION IN CHINA. 


Tue position of Europe in China remains abnormally 
unfortunate. The entire breakdown of the Intelligence 
Department in all Foreign Offices bewilders the Govern- 
ments, who do not know whether a Government of any 
kind exists in Pekin, still less who is at its head. They 
guess that the Empress-Dowager is still reigning, with 
Prince Tuan as her principal adviser; but they do not 
know, and the doubt hampers their policy at every turn. 
If she is reigning they are bound to dethrone her, in | 
retribution for the unprecedented insult she has inflicted © 
on Europe ; but if she has been deposed or is a prisoner, | 
then they can pose as her allies, assisting her to put 
down rebels. The difference is very great, for if there 
is a friendly party in Pekin, the Europeans need not 
dread any permanent want of supplies; but if there is 
none, they must carry everything, even water. This 
bewilderment, which really impairs the energy of the 


Powers by compelling them to avoid a formal declara-— 
tion of war, is rendered still more embarrassing by the 
reception of incessant messages from Pekin, assert- 





| while our own people are menaced in 


caused the fall of M. Jules Ferry. 


July 28, 1990 
despair, or nearly so, at Newchang, 
general outburst of hostility extending 
East Siberia. The Germans are expecting attack ; 
Shantung, where the Viceroy controls a really formid ble 
force, which, the moment it is expedient, may ss k 
Kiaochow. The French have just heard ton” 


and aware of a 
from the COast to 


; + : : nat th 
| Catholic missionaries and their converts hay : 


have been 
Within their 


murdered in Hainau, which is directly 
and might threaten Tonkin 


‘‘sphere of influence,” 


Shanghai 
Canton, and even Hong Kong—Shanghai, in “par. 
ticular, which is twelve miles from the 


: “gaa sea and 
is surrounded by hostile cities, has no fortresses, and no 


bill-tops near it, and can, in fact, be defended only by a 
considerable garrison, which is not present. There are 
gunboats opposite the settlements, but what can they 
do if the people rise or employ the torch? The new 
Governor of Canton, again, is noted for hatred of 


mui Week.!Last Week| 4,Fort |Three Wks.| A Month foreigners, and has at his command a large forece— 


almost an army of Black Flags, that is, in reality, of 
bandits and pirates, commanded by the man who 
defeated the French army in Tonkin, and _ thereby 
It is impossible that 
part of the British expedition from India should not be 
stopped en route to strengthen Hong Kong and Shanghai, 
and we have no unlimited number of troops to send. 
Altogether, the force which is to start from Tientsin in 
the first or second week of August is almost sure to be 


deprived of a third of its strength before the great march 


commences, while the local reports as to transport are 
most unsatisfactory. 

Even these things are unimportant compared with 
the difficulty of framing a staif for the army. The 
experience of centuries shows that a HEuropzan army, 
if homogeneous and ably commanded, can march almost 
anywhere in Asia, the native armies shrinking from the 
final conflict, but this army will be composed of six 
nationalities, Russians, British, Germans, French, 
Americans, and Japanese, while the officers do not 
understand one another, the guns are not of 
the same calibre, and there is no_ general-in- 
chief, whom all alike must obey. The Govern- 
ments have been unable to decide upon a man, 


and the senior present is the Japanese General, 


who is probably competent, but whose authority is im- 
paired, first, by the distrust of the Russians and 
French, and secondly, by the unconquerable prejudice of 
colour. It is vain to argue that such a prejudice is un- 
reasonable ; it exists, and that to such an extent that 
the common soldiers, if not commanded by a white 
man, will feel half their confidence taken out of them. 
This difficulty, at least, could be removed if the allied 
Powers were willing, but they are not; they want 
‘previous assurances” from each other, and when 
assurances are wanted so much time is wasted by 
diplomatists that no mischief can be corrected until it 
is too late. 


ing that the Ambassadors are safe, and under the And lastly, rumours which have been afloat ever since 
protection of “the Throne.” It is nearly impos- the uprising began are now gathering consistency. It 
sible that these assertions can be true, as any,is said, and this by Chinese Governors as well as 
‘protected’ Ambassador would at once communi-| European Consuls, that the Chinese Court intends, if the 
cate with the coast and with his Government, but they allied army marches on Pekin, to retreat, and fx the 
have been fully accepted in America, partly accepted in | seat of government in a city called on the maps Segau, 
Italy, and so far influence all the Powers as to induce but by the Chinese, Hsian-fu. This city is seven or — 
them to hurry the preparations fora march upon Pekin hundred miles from the coast, is immensely large an 

beyond what is expedient. Suflicient transport has not rich, and is inaccessible to any European army. © 
been collected, and it is said that the ignorance of the this decision has really been taken, the difliculties of the 
admirals who are at present conducting affairs as to the Powers will be almost insuperable, their whole policy . : 
position and numbers of the enemy is profound. They do a generation having been based on the idea that in 
not know, for instance, whether as soon as they have} last resort they could reach Pekin, and in t * 
started a large Chinese Army may not appear before way compel the Chinese Monarchy to come to terms: 
Tientsin or upon the direct line of their communications. | An empty Pekin would be a cause of perplexity such ~ 
Chinese rumour is persistent as to the presence of such a they have never had to face, and would probably aire 
force within fifteen miles of Tientsin, but of its strength, or excite the ambition of Russia, the only Power wait 

composition, or intentions there isno hint. Moreover the could stay for an indefinite time. She might, 
strength of the European army which is to march probably would, abandon the effort to govern a 
is matter of uncertainty. The Allies are believed through “influence” and pressure, and hold on oe 
to have fixed it at 50,000 men, excluding 15,000 two grand provinces of Manchuria and Pecheli 4s we 
Japanese, but since then calls have been made for rein- sessions, thus seating herself finally in a good ee 
forcements in half-a-dozen directions. The Russians are the North Pacific. Altogether, we repeat, the po venue 

in difficulties in Port Arthur, in straits at Mukden, in of Europe in China is abnormally unfortunate and gloomy: 
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DISSOLUTION AND ELECTION CRIES. 


| tarp JAMES OF HEREFORD made, afew days ago, an 

a * ering speech which would have attracted much 

| ee as an attempt to force an issue on the country 

| attent van been eclipsed by the speech, to the same 

| had ? f Mr Chamberlain in the House of Commons. 

| ee neaben were to the same effect, viz., the threat of 

- khaki” dissolution. Every other question is, 

; ording to these two politicians, to be set aside, and the 

ee sole question to be pronounced upon is to be the South 

‘Africas War, the negotiations that led up to it, the 

‘| conduct of the war by the Government, and its inevitable 

Hy litical issues. In taking up this line Lord James 
\| y tacked that section of the Liberal party which calls 

| itself Liberal Imperialist and accused it of inconsistency 

'| in approving of the war, in defending it as alike just and 
necessary, and yet in opposing the Government which 
| made it. We quote the words used by Lord James in 
| order that there may be no mistake. ‘ Who were the 
| Liberal Imperialists, and what did they mean? They 
came as candidates before the constituencies, ; and they 
|| said, ‘We are Liberals, and we support the policy of Her 
' Maiesty’s Governmentin relation to that question which 
| in the coming election must be the only question before 
| the people of this country.’ He objected to Unionist 
| candidates being opposed by men who had nothing to 
| say but that they thought the Government was right in 
| what had been done. He wanted to have the fight fairly 
| fought. ’ 

. We are not in the secrets of the Liberal Iimperialists, 
nor do we, as a matter of fact, know what action they 
'may take in the coming elections; but, so far as we 
' are aware, they have never said or hinted that the war 
“must be the only question before the people of 
| this country.” 






























































| imagine that they are not inclined to thank their too 
impulsive colleagues for such a statement. Are we 


| for six or seven years on this one issue alone ? 
| domestic questions to be absolutely forgotten ? Are all 
_ the other serious problems in different parts of the world 
| tobe ignored? And that on account of a war which 
Mr Chamberlain declares to be enthusiastically approved 
| of by nearly everybody’? If we all approve of the war, 
| and of Mr Chamberlain’s policy in relation thereto, 
_why make that war the one ground of appeal? The 
| people are wholly with the Government, and yet the 
| Government must ask the people whether they support 
itor not. To what unknown region has the logical 
| faculty of Mr Chamberlain and Lord James taken its 
| flight? As to the Liberal Imperialists, assuming they 
| all think the war just and necessary, are they to say 
| nothing as to its management, as to the responsible 
| departments, or as to the singular diplomacy of Mr 
| Chamberlain. Is their agreement with the Government 
on the bare fact of the war itself to preclude them from 
this criticism, especially when they are told that all 
domestic questions are to be set aside? If so, support 
of the Government means nothing else than entire 
| mental slavery. 
_. This attitude, this paring down of the political issue 
| to one point is, according to Lord James, Imperialism, 
| and he who supports it is an Imperialist. From which 
| We infer that he who doubts or denies it is not. Now 
| let us not have great questions befogged by the bandying 
about of mere words. Bacon has said that ‘“ words are 
| the counters of wise men and the money of ”—those 
_ Who are not wise. What does this word Imperialism 
mean’ Lord James does not tell us, nor, we may add, 
has any politician during this war fever. Does 
Imperialism mean that we approve of every step taken 
in the building up of this Empire? Does it mean that 
the annexation of waste deserts is of the same value as 
the colonisation of fertile lands? Does it mean 
oo we are to snap up territory wherever we can get 
it, without regard to the means used, the end to be 
attained, or the responsibilities to be incurred? Does 


* mean unlimited expansion? Does it mean no 
Hort to relate cost to result? 
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Even the colleagues of Lord James | 
| and Mr Chamberlain have not said this, and we should | 


'| really to understand that a Parliament is to be elected | 
Are all | 


Does it refuse to. 
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consider our relation to other nations, and the possible || 
way in which our grabbing propensities may affect their 
attitude to ourselves? We daresay that Lord James 
and Mr Chamberlain would say that it means none of 
these things. Is Imperialism, then, consistent with Lord 
Salisbury’s own warning that we should seriously consider | 4 
the grave risks we are incurring in any policy of further || 
expansion? Is it consistent with the Chancellor of the | 
Exchequer’s warning as to the serious growth of || 
expenditure which must increase with great responsi- || 
bilities and added territory? What, in a word, is| 
Imperialism ? Sir William Harcourt, among many || 
remembered phrases, coined the phrase, “sane || 
Imperialism.” We suppose everyone would say he was || 
a sane Imperialist, but the words are vague, and help us || 
j 
{ 
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no further. Till Lord James tells us exactly what he || 
means by Imperialist, he has no right to assume that all 
others who also call themselves Imperialists are bound 
to support him and to refrain from ali criticism. They || 
may be the ‘“‘sane” Imperialists, and may honestly 
consider him not quite so sane, and surely they are | 
entitled to their own opinion in the matter. | 
It is simply impossible that, after this rather barren | 
Parliament of more than five years’ duration, the || 
Government can compel an election on one sole issue. || 
It ought not to be done, it will not ba done. Doubtless 
the war, although its glamour has ssmewhat faded, will |! a 
loom up as the largest issue, but it will not be the sole | tq 
one. Already the vast, dark shadow of China has 
eclipsed South Africa: and while we cannot say what 
may happen, the signs are that this Oriental portent 
will be with us for a long time to come. If so, people 
will want to know what our Government thinks of it, | 4 
and what principles are to guide its action in relation || dy 
thereto. Nor 1s it possible for any Government to || ey 
ignore those urgent domestic questions in which the | } 
great majority are more interested than in outside || 
problems. The past policy of the Ministry will not be || 
ignored. Tens of thousands will want to know about | 
the policy of doles, by which public money was put 
into the pockets of landlords and clergy. Many are 
deeply interested in the question of the discipline and || 
ritual of the Church of England, and will vote on that 
issue solely. Others who feel the burdens of local || : 
taxation or the evils of intemperance will insist, whether | ; 
politicians like it or not, in putting their questions to | 
the front. Quot homines, tot sententic—we should not | 
have thought it needful to remind two prominent public || 
men of that old Latin saying did we not see that they 
think it possible to make all of one mind. All those 
Liberals who are of opinion that domestic affairs should , 
now come .o the front will aid in pushing them there, | 
and in compelling their opponents to say something on | 
the subject. No; whatever may be the result of the 
elections (which are apparently to take place in the 
autumn), they will not and cannot be fought on the issue 
of the war only. Of that Lord James and Mr Chamber- | 
lain may rest assured. 


ie . 





NOTES ON THE MINT REPORT. ! 


So far as regards the coinage operations of the year, the |, £ 
figures given in the report for 1899 of the Deputy Master 
of the Mint, which has been issued this week, were 
anticipated by the preliminary statement published 
at the beginning of January last. The amount of 
work which the Mint was called upon to overtake during 
the year was almost unprecedentedly large, and this was 
especially the case with regard to the gold coinage, the 
output of which was greater than nad ever been recorded, 
except in the years 1892 and 1893, when large recoinages | 
were carried out. The total issues of gold coin amounted | 
to £8,520,300, of which £6,839,300 consisted of sovereigns, || 
and £1,681,000 of half sovereigns. On the other hand, | 
£1,800,000 of old gold coins were withdrawn under the || 
Coinage Act of 1591, and a table is given in the report || 
showing the withdrawals and issues each year since that | ; 
Act went into operation. In the aggregate the issues from | ig 
1892 to 1899 amounted to £53,550,900, andthe withdrawals | 
to £38,862,800, the issues having thus exceeded the || 
withdrawals by £14,638,100. It does not follow, of | 


eae 
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| 1-726d respectively. 
} 
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course, that this excess is the measure of the amount by 
which the volume of the home circulation was swollen 
during the period. Account has also to be taken of the 
imports and exports of British gold coin, and of the fact 
that there is a constant drain upon the currency by the 
melting down of gold coins fer use in arta and manu- 
factures, and that there is also an unrecorded outflow of 
gold in the pockets of travellers. According to the 
Trade and Navigation Returns, the exports of British 
gold coin in the years 1892-9 inclusive amounted to 
£69,546,000, and the exports of such coin to £59,896,000, 
the recorded imports baving thus exceeded the exports 
by £9,650,000. For various reasons, however, these 
returns are not altogether to be depended upon, and 
nothing but loose estimates can be formed of the quantity 
of coin used for industrial purposes, or of the amounts 
which are taken out of, or brought into, the country by 
travellers. Lut while, owing to these difficulties, any 
exact statement is impossible, the figures available 
point to a considerable expansion in recent years in the 
amount of gold coin in circulation. 

And certainly in the condition cf the gold currency 
there has been a marked improvement. In 1892, out 
of 32,041,700 sovereigns passed over the automatic 
balances of the Bank of England 29°49 per cent. were 
found to be light, and of 19,565,000 half sovereigns 
thus weighed the proportion of light coins was as high 
as 69°70 per cent. In 1899, however, the proportion of 
light sovereigns to the total weighed was only 3°67 per 
cent., and that of light half sovereigns 10-28 per cent. 
And not only was there this great reduction in the pro- 
portionate quantity of light gold in circulation, the 
| deficiency of weight in the light coins, which in 1892 
| averaged 263ld per sovereign and 2-919d per half 
_ sovereign, had been brought down in 1899 to 2:206d and 
The Deputy Master has thus good 
| grounds for affirming that our gold currency has, as the 
result of the operations under the Coinage Acts, been 
| now brought into a generally eflicient state; and as a 
| means of maintaining it in that condition there was at 
| the end of 1899 a balance of Consols to the face value of 


_ £223,000 standing at the credit of the Coinage Fund. 


A feature of the gold movement for the year to which 


| the Deputy Master directs attention was a great decline 


aerate 


‘| shipments to South Africa and India. 


ee 
ee 
cE 


| in the consignments of gold coin from Australia to the 
Bank of England. This was due to the diversion of 
Here, for 
instance, is the record of the destination of the gold 


coin exported from Victoria in each of the past three 
years :— 


Country to Which 1899. 1898. 1897. 
Exported. £ £ £ 
United Kingdom ...... 298,712 2,669,403 5,359,484 
India (except Ceylon) 2,210,000 222,000 110,000 
IE tn cinebnin ended’ 52,957 es 50,000 
PRIOR cccpses snes 775,000 id 
PE ch aneenebessseeae 200,000 - a 
Other countries 627,553 2,759,324 749,023 
BIO ddosstvrnnes 4,164,222 5,650,727 6,268,507 


And very much the same movement is shown in the 
shipments from New South Wales, the Deputy Master 
of the Sydney mint reporting that ‘‘ the year’s exports 
of sovereigns from New South Wales and Victoria 
to South Africa totalled nearly £1,500,000, while India 
drew from the same source no less a sum than 
£2,500,000, or about twelve times the amount of the 
preceding year.” The shipments to South Africa may 
be expected to cease as soon as the Rand mines are 
again in active operation, but to what extent India will 
continue to absork gold it is impossible to say. 

Shareholders in Westralian mines will be specially 

_ interested in a memorandum on ‘‘ Mint Charges: Their 

Effects on the Cost of Disposing of Gold Raised in 
| Western Australia, <c.,’’ written by Mr Allum, the 
| Chief Clerk to the Mint at Perth, and which is 

embodied in the Deputy Master's report. Thus far, very 
little of the Westralian gold has been sent into the Perth 
Mint, the bulk of it having continued to be sent to the 
Mint at Melbourne. The scale of charges instituted by 
the Mint was such that the cost of treating goid there 
was considerably below that of disposing of the metal 
through the medium of the banks. In order to retain 
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the business, however, the banks made cn..... 
reductions in their charges, which were t.° |, 
by successive lowerings of the Mint cea. 4) 
the ultimate result, as set forth by Mr oe — 
‘‘ whether gold raised in Western “Australia ic a 
‘ treated at the Mint or not, the opening of the rvs 
‘« tion has considerably reduced the cost of its dic...) 
‘In other words the presence of the Mint has ... 4 


‘“‘ the market price of gold throughout the aes a 
‘‘ amount by which the price has been e: 
‘* be taken at less than 1s an ounce, whil 
‘* instances it must stand at a considerably hich 
‘An increase of 1s an ounce, however, on th 


lony. Th 
: Wii, 4Ut 
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hanced cannot 
€ in individual 


ier Hgure 


° . ° > Rea e produc. 
“* tion of 1899 is equivalent to an addition tothe 


‘“ of the mining community of £82,000.” Th; 


Carnings 
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Nie ect: 
4aiS’ Csvill 


. 3 : imated 
gain, too, will be further increased by another reduction 


in the Mint charges which went into effect on 
last. But as the Mint is not paying its way th 


the gold producers is being obi 


January lst 
} Ne gain to 
ained partly at tl 


1€ cost 


of the taxpayers, and the Deputy Master makes the 
pungent comment that ‘it is not at present evident how 
far the colony is the better for the establishment of a 
branch of the Mint at Perth, or that they have gained 


anything by their large outlay 
and maintenance, whick . they 
gained at smaller cost by the 


refinery under Government supervision.” 


on buildings, machinery, 
could not equally have 
establishment of a local 
But if the 


Colony is satisfied, those outside have no cause to 


complain. 








HOME RAILWAY DIVIDE 


NDS AND REPORTS. 


Tue further railway dividends announced this week 


have not been so uniformly disastrous as those of | 


week. 


The South-Eastern and Chatham results were 


iast 


certainly very poor indeed, but the market was prepared 


for a considerable decline in the distributions of 


companies. 


t tnose 


The South-Western, North-Eastern, and 


Lancashire and Yorkshire dividends were above general 


expectation, the former par 


considerable amount of interest was shown 


South-Eastern Company's di 
ollicially announced some days 
Monday last. 


ticularly so. Quite a 
in the 
vidend, which it was 


before would appear on 


It will be remembered that the deferred 


stock has this year fallen by over 30 points, and for a 
long time past extensive ‘‘ bear’ operations have been 


in evidence. 
their own way, but it would 


So far the “ shorts ” 


have had matters 
appear that the dismal 


dividend announced on Monday had been fully dis- 
counted, for the price has actually advanced since. It 


was at the rate of 12 per c 


ent. per annum on the 


ordinary stock, with £5,286 forward, against 2} per cent., 


with £1,089 carried forward. 


This is quite the lowest 


dividend that the South-Eastern has earned for the first 
half of any year within the last quarter of a century. 


Even if the rate paid on the 
current half-year be maintai 


ordinary stock for the 
ned, the deferred stock 


will only receive an annual dividend of { per cent., 


against 17 for the year 1899. 


declaration represented a fall of 14 


with 1899, it was rather above 


Though this companys 
per cent., compared 
the worst that was con- 


sidered to be tie possible outcome of the first six 


months’ operations. 


The Chatham Company's 


dividend appeared on 


Tuesday, the dividend results of both that company 
and the South-Eastern being now mainly depen- | 
by the joint managing 


dent on the results secured 


committee, which apportions the net profits it 


in the fixed proportions of 59 
Eastern, and 41 per cent. to 


financial year of the Chatham 


June 30th, curiosity naturall 
any distribution would be .m 
second preference stock. 
stock received its full 44 per 


For that fortunate outcome t 


secures 
per cent. to the 
the Chatham. 


South- | 
As the || 
Company ends on | 


y existed as to whether | 
ade on the 4} per cent. | 


cent. for the first time. 
he holders were largely 


indebted to the rearrangement of the sh.ire in the a 
net revenues, which gave the Chatham eager 
rather larger proportion than it was actually one oll, 
ing towards the joint purse—a concession made to re 


lders for the greater relative | 
pense the Chatham shareholder een 


progression shown by their property. 





For the year 1898-9 that 
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I. econd preference holders do not long remain in the We dealt with the Great Central dividend in our last 
poke nt of that advantage, for the dividend result issue, and the report is now available. It does not in || 
acaba they will get nothing at all for the period to any sense detract from the disappointment of the || 
Mo 30th The first preference dividend is paid in full, dividend. A growth in gross revenue of £146,654 was || 
| ae dias balames remaining is only £187, it looks as accompanied by an addition to expenses of £229,118, || 
ga had been a little straining of the company’s and to pre-preference charges of £41,286. Thus the || 
cources to arrive at even that result. balance available for dividend was cut down from || 
| the ‘int managing committee's report and accounts £362,916 to £226,315. Coal cost £47,700 more. But this | 
have since appeared, and indicate that the pcor must not all be attributed to an advance in price, for the || 
results of both companies are to be set down train mileage was increased by 1,170,000 miles. The | 
to a large growth in expenses which the joint earnings of the London line are stated in the report || 
operation has been unable to check. Coal, wages, tobe improving, but it is clear that the growth in expenses || 
| materials, rates and taxes and compensation ara all is also very largely due to that extension. In spite of the | 
decidedly higher. With a gross increase in revenue of paucity of profits, capital expenditure proceeds apace. | 
39,929, the expenses advanced by £100,564. Of the Last half-year this financially weak undertaking actually | 
latter sum, £48,032 was the extra expense In the loco- spent £624,413, and in the current six months it expects | 
| motive department, the coal bill alone having advanced to spend a further £460,000. No further money was raised | 
| by £29,100. The addition to gross revenue was disap- last half-year, except that £133,358 of 44 per cent. deben- | 
pointing, as the report virtually admits. It includes ture stock was utilised to pay off a loan of the same | 
£11,000 of special revenue received from the Brighton amount at only 4 per cent.—rather an extravagant 





Company as the result of an award by Sir Charles operation. The over-expenditure on capital account is | 
Seotter. That the increase was not more marked is thus increased to £5,092,000. The financing of this sum | 
attributed to the war, to bad weather, and to falling off has been managed by Lloyd’s Bonds, by purchases of } 
in Continental traffic in spite of the Paris Exhibition. rolling stock on the deferred payment system, and by || 
Important widenings are being carried out at loans from the Great Western Company. It would | 
yery heavy cost to capital, and it is expected that some appear, then, that the company has practically spent | 
of these will shortly be available for use. We notice the bulk of the 6 millions, which it is authorised by its | 
that the capital outlay incurred by the joint committee Act of this year to raise by 34 per cent. second deben- | 
was £178,752. This is charged in the proportions of ture stock. Power to issue that stock will be asked |) 
'| 59 per cent. to the South Eastern and 41 per cent. to from the shareholders on Wednesday next, though the || 
the Chatham—that is on the same principle as the net report says that it is intended to issue only a small part || 
profits of the joint undertaking are divided. Inaddition, thereof immediately. | ei 
the South-Eastern Company has itself spent £538,069, After business hours on Thursday the North-Eastern || a) 
though this includes £105,464, being that company’scon- dividend was announced at the rate of 53 per cent. per || - 
'| tribution to the joint capital expenditure already referred annum, against 6 per cent. The balance forward will | 
to. The net profits of the managing committee were not be intimated till the publication of the haif-yearly | 
£67,642 lower than for the first half of 1899. As the accounts, but the dividend result is } to 4 better than | 
| net profits are subject to a charge of 3 per cent. expectation. 
interest on the total capital outlay of the two companies Yesterday the Great Nerthern and Midland dividends ] 





on works brought into use after the end of 1898, the net appeared, and they were both rather better than had 
sum available for apportionment is further reduced by been looked for. The Great Northern distribution will 
the increase in this charge, so that finally the sum be at the rate of 3 per cent. per annum on the old |, 
divisible between the two companies is reduced by ordinary stock, the same as in 1899, but the balance is || 
£35,089. The South-Eastern Company’s share was reduced by about £37,000, equal to nearly } per cent. on | i, 
£50,200 less, but owing toa reduction in its own charges the deferred for the year. For the past six months the || 
against net revenue, the sum available for dividend was preferred converted ordinary and the ‘‘ B” stocks will || 
only £41,700 less. Dividends on new preference issues, get their full rates. The Midland dividend was at the 
however, called for £10,500 extra, so that the sum rate of 2% per cent. per annum on the deferred, against || 
available for the ordinary stock was cut down by 3} percent. a year ago. This dividend was } to 4 per || 
£52,300, and the dividend is thus reduced from 24 to 13 cent. better than had been expected. | 
“ cent. _ South-Eastern has practically to tinance 
the capital requirements of the united concern. Its 
capital account showed a debit balance on June 30th of MORE LONDON AND GLOBE FINANGS. 


£509,000, and further large outlays are proceeding. It is Ir the speculatively-inclined investors of this country do || 
consequently proposed to ask the proprietors on Wednes- not involve themselves to a very serious extent in con- || 
day next to sanction the issue of two millions of share nection with the incipient and problematical mining || 
capital out of the three millions authorised to be raised industry of British Columbia, it will be through no fault || 
by the company’s Act of this year. What stock is to be of the more or less eminent group of financiers who sit at || 
| Issued is not stated, though the “bears” are counting the feet of Mr Whitaker Wright. When that astute | 
| Upon an issue of ordinary capital, whilst the interests gentleman, having “ played up” the Westralian || 
| of the company seem to demand an issue of preference. game for all it was worth, and for rather more than it | 
| The South-Western dividend announced on Wednes- was worth, looked about him, like another Alexander, || 
| day was a decidedly encouraging result, and contributed for afresh field for his energies, he fixed upon British | 
|| Somewhat to the improved tone which has come over Columbia, and, as the field was a promising one, the || 
| the home railway market lately. It was at the rate of British America Corporation was created to divide the 
| 4{ per cent. with £18,478 forward, against 5 per cent. exploitation profits with his original promoting venture, | 
| with “12,558 forward. Virtually this is a decline of the London and Globe Finance Corporation. There was 
| only { per cent., though the company is said to have no earthly reason, as we pointed out at the time, apart 
| Denefited to some extent by a longer coal contract than from the multiplication of fees and commissions and 
| = companies have had. The Lancashire and York- market exigencies, why the business should not have been 
} pliniprnegy was at the rate of 44 per cent., against left entirely tothe Londonand Globe; but thesameremark | 
| ‘as eacall thes tee — the same balance forward. It applies to so many other promoting agencies that it a | 
leks be « e fall in the dividend of this company becomeastrite asitistrue. The two corporations made | 
| North L 7 much as 1 per cent. On Thursday the a start with the ‘celebrated Le Roi Mine” in June, | 
es ondon dividend was announced at its usual rate 1898, and then there was a pause—at least, so far as | 
_) t° per cent. per annum. The exceptionally strong British Columbia is concerned—until last month; but | 
cee this line is evidenced by its ability to main- since then the group has been making up for lost | 
| 
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the onl ndsome dividend in an adverse half-year, and time. A fresh commencement was made with Le Roi | 
| work 3 oe it gives of unfavourable influences at | No. 2, about the “corner” in the shares of which we | 
1! from aoe reduction in the balance carried forward | had something to say a week ago. This was quickly || 
| #11982 to £2,625, followed by Rossland Great Western, and within the || 
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past few daye the public have been asked to subscribe 
for whatever shares in the Kootenay Mining Company 
that the favoured proprietors of the London and Globe 
and British America Corporations do not care to apply 
for. One curious feature of these promotions is the 
exhibition of increasing modesty displaved by the parent 
undertakings. The British America Corporation has a 
capital of £1,500,000, Le Roi ‘* No.1” one of £1,000,000, 
Le Roi No. 2 started with £600,000, Rossland Great 
Western with £500,000, and Kootenay has got down to 
£400,000. 

It may be, however, thut the gradual lessening of the 
amounts of capital asked for is Jue rather to the 
irresponsive attitude of the public than to the growth of 
modesty on the part of the Whitaker Wright group. 
But whatever the cause, the appearance of the latest 


— 





_bantling suggests that the British Columbian field is 


| @ strain upon the authors of their being. 


not so easily worked as seemed frobable when the 
British America Corporation took the business in hand, 
The three previous off-shoots were in their way new 
enterprises, so far as this side of the Atlantic is con- 
cerned, but the latest one seeks to hash up a dish which 
is a couple of years old, and has not, apparently, im- 
proved in the keeping. In the prospectus advertised 
this week the vendor concern is the Columbia- Kootenay 
Mining Company, which is to receive £350,000 as pur- 
chase consideration out of the £400,000 of nominal 
capital. The prospectus does not state, however, that 
the Columbia-Kootenay Company was formed in 
June, 1898, when £400,007 in £1 shares was issued, 


£400,000 to the british America Corporation, as 
the purchase pric2, and £7 to the subscribers 
to the memorandum and articles of association. 


According to the latest-filed list of shareholders the 
issued capital was £400,607, the qualifications of the 
directors having, it would seem, necessitated the sub- 
scription of 600 additional shares. The list also shows 
that inthe year up to January 14th last the British 
America Corporation had transferred its 400,000 shares, 
partly to nominees and partly to one of the banks, 
possibly as security for cash accommodation. The 
general public are not represented, and the reasonable 
inference of the present transformation is that this defect 
is sought to be remedied. It may also be reasonably 


| inferred that if, as the prospectus makes clear, the 


Columbia-Kootenay Company is willing to sell for 
£350,000, ‘‘ in cash or fully paid shares” at the option 
of the directors of the purchasing company, a property 
for which they gave £40),000 in shares a couple of years 
ago, the development of the property in the interval! has 
not increased its prospective value, for whatever the 
group may be in their private capacitie3, they have dis- 
played no tendency to mix up philanthropy with business. 
If the property is as valuable as Mr Carlyle, late general 
manager of the ‘celebrated Le Roi Mine,” and his 
successor Mr Macdona!d assert, surely the resources of 
the group are sufficient to provide the £50,000 of work- 
ing capital without a fre-h appeal to investors. Ia 
any case, there is no temptation, that we can discover, 
for the outside subscription of the capital offered. 

As an inducement tosubscribers, the prospectus men- 
tions that ‘‘ the shares of the other Rossland groups issued 
by the same houses all stand at substantial premiums,” 
but when one bears in mind the market manipulation 
which has lifted the shares of one company of the 
group, at least, to a preposterous price, the reference 
does not exhibit much candour or good taste. It 
is curious, too, that while the shares of the Rossland 
groups are quoted at premiums, those of the two 
parent concerns, the London and Globe and British 
America Corporations, stand at less than their face 
values, suggesting that the cares of bringing up such 
a large and expensive family have been too severe 
The success 
or otherwise of promoting undertakings, such as the 
London and Globe, is not to be measured by the purely 


_ temporary condition of the market for one particular 
_ group of issues, and in this case we should have to 


include with the Rossland series the large number of 
Westralian companies for which Mr Whitaker Wright 
and his enfourage are responsible. Many of these have 
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down into the Standard Exploration Compaen att 
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of suspended animation en  dloc. t pags of 
asked, What about Ivanhos and Lake . Hs 
Consols? But the value of these wh 


i ropertie 
established by local undertakings, w! Properties was 


ch the * 
and Globe people succeeded in acquiring. \s Page 
of fact, a solitary dividend of 5 per cent. by cs tae 
the only distribution that can be boasted ameee te 
companies directly produced by the London and Globe 
group, and, if for no other reason than that, it mae 
us that investors would act very foolishly ir providi : 
the group with more capital until their seamen 
progeny pass from the promising to the perform’ : 
stage, and until the promoting corporations which th 
control live down the unenviable notoriety vt 
a shieved in the matter of market manipulatio 
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INDUSTRIAL PREFERENCE SHARES. 


Ar the annual meeting of Weldons, Limited, on Wed. 
nesday last, a shareholder inquired if any reason could 
be given why the preference shares of the company, 
which pays 10 per cent. on its ordinary capital, should 
be quoted below par. Sir George Newnes, the chair. 
man, replied that somehow or other the preference 
shares of indastrial companies had gone a little out of 
fashion, and the only reason he could give for the de- 
preciation in their case was the neglect by the public of 
a good 5 per cent. security. 

It seems probable there is some foundation for Sir 
George Newnes’ statement, as investors, when deciding 
totake up a speculative security, probably consider that 
they may as well take the advantages as well as the 
risks, and consequently prefer to subscribe for ordinary 
shares in industrial companies, thus, while only slightly 
increasing the risk of loss, securing the full benefit if 
the undertaking turns out well. In order, however, to 
trace the extent to which this sentiment prevails in 
regard to different classes of industrial securities, we 
have compiled from the official Stock Exchange price 
list the following table of preference shares, showing the 
price and yield and the dividends paid upon the ordinary 
capital in each case. The net yield, of course, con- 
stitutes the measure of the market estimation of the 
merits of each security :— 


> 


PREFERENC! 








_ = \nnual 
Groups. a ;  £ |. Dividnds 
Zisiti<¢ Ord. 
& | & |Q | & | Shares 
Eis 
Newspaper & PrINTING COMPANIES 
Causton (Sir Jas.) and Sons ........ 10 | 12; 5:43) 2 .. 
Pr Rc cnamatascvdeesd® 5 365) bd 174 20 
‘“Gentlewoman”’ . pub acene nee se 1 § 5, 5h. | Uh 
Harmsworth Bros. se kis a a nae 1/154) 5; 4i4) 224 2 
Hazell, Watson, and Viney.......... 10/12; 5'44 9 9 
“Illustrated London News & Sketch” 1 1) 54 34 -. | 
Kelly’s Directories .............08- 10 1145, 43 8 8 
“ Lady’s Pictorial,” &c. .........0-- 5| 33 5. 6% 6 6 
PURO FIOOEIID nv cnccc ce cveccvan 1 1; 5' 5;10'H 
Pearson (C. Arthur) ......ccsccccees 5) 44 5) 6 15,15 
EE cia ientiaawanownnhennsne hs 5| 43) 5) 53 10} 10 
Coat, Iron, and ENGINEERING. 
Armstrong (Sir W. G.), Whitworth sh 
RN ee LET OER 5\ 53 4 34:15) 20 
Bell Brothers ......0ccsscccsccseves 10/14: 6 4% «|: 
Fairfield Shipbuilding, &c. .......... 10 103 6 5% °° 
Greenwood and Batley..........+++ 10 105 7 > 63 mh) nil 
Hotchkiss Ordnance............++0- 1 41 5 | Ste =: | 29 
Howard and Bullough.............- 015 6 4 15) 
Measures Bros, .....0..000s00se00: 1| 13 54 48 -: | 10 
North’s Navigation Collieries........ 5 83 10 3 4 10 
Pearson and Knowles ........-++++: 5 | 539, 6; 93 9] ® 
Russian Collieries....... painhme whos Ca 2 at a hie 
Shelton Iron and Steel ............ 10' 7! 7 10 os. i73 
South Hetton Coal .............0+: 101/12) 5 43; 19 10° 
Stewart (A. and J.) and Menzies .... 10 133 6 4% 3 0 
Vickers, Sons, and Maxim .......... 1} 13) 5| 4/4) °9 
Ds ceiktnetdineneeaneesscenesses Stk.|126$' 5 | sig ++! 
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9 
syondale Hotel ...-+++eeeeeersreees : i : A : es 
Pritish Tea Tabio ....s-eeereeeseees L1H BEB TO 3S 
aw oer 10103) 5| 43 6| 6 
nc ceynaszees 10 | 10), 5) 5H .. 
Be Mckay -y 5 .cccaconso se sksns 10 144 5, 3: 10 10 
ae and Frascati ....+.-+++e+ 10 lly 5 att 10 10 
De Ailiale i. cd sunascawedesevaenee 5; 44 6 7% ..| 2 
ca ganvenks 1 li 53 4% 5 
Se sos cee enenes ae a, 
ak RT een i0 14 7 5 10/10 
Td cemaecassxwinanseke) 1 1g 6! 4g 10) 12% 
Gpiers and Pond .....-+++++- cesses] 20/20] 5/ 5, 8| 8 
Venice Hot ls pec eee eaeeeeneeewes 5 4; 6 6 é 
«“ CoMBINE ' COMPANIES. oa - ms 
rican Toread ...ee+eeeeeeeecees $5 ‘ 5 oh er Vas 
Apollinacis and Johannis.....ecccess 10 8% 5 Sig 6 6 
Bradford Coal Merchants ..-+++++-- 1; lp Sai 4g)... . 
Bradford Dyers’ Association ...e.. wal es 1 5 S he 84 
Pritish Oil and Cake Mills......+--- 1 ly 54) 4A). ss 
Coats (J. and BP.) ...-seeeeecees eves} 10! 17— G Si | 30 46 
English Sewing Cotton ...-+eseeees 1 1 5 436 ne 83 
Fine Cotton Svinners and Doublers.. 1 Ly 5 | 44) 8 8 
Galt Union ...ccccscsccccccescosecs 10 3 “* nil nil 
United Alkali........-.cesesecccers 10 9 7 m 7z nil nil 


It certainly appears that the public require a bigger 
return on newspaper preference shares than on other 
descriptions. The average yield in this group 1s well 
over 5 per cent., several instances occurring where the 
yield is considerably above that rate, even when the 
Jividends on the ordinary shares range from 10 to 20 per 
cent. As regards the preference shares of companies 
solely engaged in the production of newspapers, there is, 
in fact, only one issue which yields less than 5 per cent., 
Harmsworth Brothers’ shares being quoted at a fraction 
over par. The fact that these are £1 shares seems to 
lend some force to the argument used at Weldons’ meet- 
ing, that the higher denominations are less popular than 
£1 shares. The lack of appreciation for the preference 
shares of newspaper companies is mainly to be looked 
for, we think, in the fact that these are practically one- 
man, or, at any rate, family affairs so far as the manage- 
ment is concerned : that preference shareholders do not 
participate in the results during periods of exceptional 
prosperity, and they will not take the risk for a return 
of Sper cent. The assets of a newspaper, it must be 
remembered, are mainly comprised in its goodwill, and 
the value of that depends in turn upon the somewhat 
capricious element of popular taste. Should that be 
withdrawn or forfeited the result is, of course, a collapse, 
in which the preference, as well as the ordinary, share- 
holder suffers. It is hardly surprising, therefore, that 
the investor should demand a share in the good times, 
and so is not very partial to shares in these corupanies 
at a fixed rate of interest. 
Among iron and coal companies the prices of the 
preterence shares bear a nearer relation to the standing 
of the companies. Thus Sir W. G. Armstrong, Whit- 
worth and Co.’s preference shares with the large margin 
of dividend on ordinary capital give the smallest return 
in the whole list, with the exception of J. and P. Coats. 
The usual return on preference shares in those groups 
Where a fair dividend is paid on the ordinary is below 
4} per cent., and it is only in cases where the ordinary 
dividend is shaky or non-existent that a big net return 
| 1Sshown on preference shares. The lower general yield of 
| ‘iis as compared with the first group is probably attribut- 
able to the more solid character of the assets, and as the 
_ preference shares usually take precedence as to capital 
| 48 well as interest, their prospects are much brighter in 
| case of liquidation. 
| Pied sicsaivery shares of the hotel companies and of 
i mae wine companies are in good estima- 
ae ae = them which pay a dividend on the 
| We ae €s give a higher yield than 5 per cent. 
ve added for purposes of comparison the shares 
| of the big amalgamations, so far as they are officiall 
juoted, since it is of int ; t in view P he f ; 
| additions  . ' interest in view of the frequent 
capital. Most dN cing made to this description of 
| encush ¢ — of ose that have been established long 
| 68 to pay dividends are quoted at fairly high figures. 


Most of the 
recent formati ea 
nomination. ons have adopted the £ 
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The Finances of India.—To how severe a strain the 
famine has subjected the finances of India is clearly 
sh wn by a few figures given by Lord George Hamilton 
in his Budget statement. ‘There has been spent,” he 
said, “or provision has been made for spending, 
£6,159,000 in direct relief. There has been remitted in 
land revenues £3,400,000. Loans to Native States for 
the purpose of meeting the famine have been £2,346,000. 
and advances to individuals have amounted to £1,100,000. 
That is an aggregate disbursement on the part of the 
Indian Government of upwards of £13,000,000 sterling 
in two years.”’ Yet, in spite of the heavy demands that 
had to be met, the accounts for the year ending 
March 31st last have closed with a surplus of £2,870,000, 
and when he made his financial statements in March last, 
Mr Clinton Dawkins estimated for the current fiscal 
year (1900-1) a surplus of £160,000, the revenue having 
been calculated by him at £70,156,000, and the expen- 
diture at £69,996,000. Owing to the continuanes of the 
drought the estimate for 1900-1 has had to be revised, 
and instead of the surplus of £169,000 which Mr Dawkins 
calculated upon three months ago, a deficit of £826,000 is || 
now anticipated. To cover this deficiency, and to 
furnish the Government with funds to provide for other 
contingencies, a loan of £3,000,000 ig to be raised, if 
possible by a public issue, but if that cannot be made 
on acceptable terms, by an advance from the British 
Treasury. In the course of the discussion, a motion was 
made that a free grant of £5,000,000 from the Imperial 
Exchequer should be made to India, but that was 
opposed by the Government on the ground mainly that 
it would have a pauperising tenlency, and that it is 
essential to the soundness of Indian finance that it | 
hould be kept separate from, and independent of, that of || 
his country. And, on the whole, this is a contention 
we consider sound, however badly it may come from the 
mouth of the Government, who have not scrupled to 
lavish doles upon landlords, or to charge Irish local 
rates upon British taxpayers. It is a policy, too, which 
will have to be reconsidered, if, through the continued 
absence of rain, a still heavier famine expenditure than 
is at present contemplated may have to be incurred. As |} 
matters stand, however, the way in which India has 
been able, out of her own resources, to cops with the 
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{ 
| 
disasters of plague anil famine, is a striking evidence of 
the inherent soundness of her finances. 
* a anita 
Prices of Home Railway Stocks.—A pretty sharp || 
recovery has taken place in the quotations of the stocks || 
of the principal English railway companies in the last | 
two days. The fall previous to that had, however, || 
brought many of them to the lowest point for many || 
years past, and as all the dividends, except the North- | 
Western and Great Western, are now known, it is | 
probable that the violent fluctuations have come to an | 
end ior the present. The following summary of the | 
movements since the beginning of the year is of some | 
interest :— 


Prices of Home Rarmway SrocKks 


End of | | 
December, ———1900——— 
Now. 1899. Highest. Lowest. | 
London & North-Western 1804 .. 1974 .. 198% .. 176 
Great Western ....... one BAS ws 1A ww 1s WS 
Midland Deferred........ 76 «) Be ce BB oe ih I 
North-Eastern .......e- 162; 1713 WT Cie OD 
Lancashire and Yorkshire 1314 1424 ee 
Great Northern Deferred.. 46 .. 56 .. S8$ .. 424 | 
Groat Master®  .<.scccces | es oe 
London and Brighton“ A” 134 .. 1794 .. 1804 .. 1285 |} 
Lon. and S.-Western Ord. 182; .. 2044 .. 211 .. 180 | 
Do. Preferred: .+..0+4+ . ee. cx oe: se oe on ee 
South-Eastern Ordinary.. 109 1. 138 .. 140 .. 108 | 
Do Deferred ......... « TL .. 100 .. 103f .. 68) 
London Chatham Ord... 173 .. 234 .. 259 .. l6i% | 
Do 2nd Preference .... 71 .. 117 .. 120) .. 65 || 
Metropolitan ......... son, See ee MO we 1134 .. 99 i} 


Metropolitan District.... 27 .. 294 .. S52 .. 263 | 
It seems probable that the growth in working expendi- 


ture will be at a more moderate rate than has likely been \ 
anticipated. Railway companies, like smaller firms and | 
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individuals, are apt to forego very strict supervision of 
items of expenditure when times are good, but as soon 
as the pinch is felt investigation is undertaken with a 
view of lopping oif unnecessary items and reducing 
others. This process may kave an appreciable effect in 
counteracting the inevitable expansion in such branches 
as fuel and wages. 





The Supplementary Estimates.—In reply to a question 
put in the House the other night, Mr Balfour stated that 
some of the rumours he had seen published as to the 
amount of the supplementary estimates, for which the 
Chancellor of the Exchequer is to ask sanction on 
Monday, were altogether fantastic in their proportions. 
We do not know to what rumours Mr Balfour referred, 
and they may, therefore, have really been as fantastic 
as Mr Balfour dubbed them. But however that may be, 
the market has certainly been surprised at the com- 
paratively moderate figure of the estimates as now pub- 





lished. These amount in all to about £13,000,000, of | 


whish £11,500,000 are entered as “ the further amount 
required in the year ending 3lst March, 1901, to meet 
additional expenditure mainly due to the war in South 
Africa and affairs in China.’ In this aggregate, 
£11,500,000, the only items specifically notified as 
appertaining to China are a sum of £700,000 for 
‘pay and allowances in the nature of pay of the 
expeditionary force in China,” and another of £10,000 
for hut accommodation for the temporary increase 
of the garrison at Hong Kong. And if the Govern- 
ment really expect that we are going to fight through 
the trouble in China with only this small addition 
to the expenditure of the current year, there are not 


many we should think who will be found to agree with | 


them. Perhaps, therefore, Sir Michael Hicks-Beach will 
tell the House‘on Monday whether he means this esti- 


mate to cover all the requirements of the current year | 


so far as they can now be foreseen or calculated, or if, 
as in the case of the war estimate he put forward in March 
last, certain important items have been deliberately 
omitted. 

were omitted with any wrong intention or w any 
view to mislead, for Parliament was then expressly told 
that no financial provision had been made for bringing 
our troops home from South Africa, or for the payment 
of the gratuities to which they would be entitled. But 
no good reason was given why such expenses, which were 
clearly foreseen, should have been left out of account, 
and such a method of dealing with the estimates is not 
one to be commended. 
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Greek Finance.— Notwithstanding that the revenues 
assigned for the reduced service of the Greek debt have 
hitherto produced a surplus divisible between the bond- 
holders and the Government, Mr Vincent Corbett, the 
British delegate on the International Financial Com- 
mission, is not favourably impressed with the condition 
of the Greek finances as a whole. In a report to the 
Foreign Ofiice, he points out that, while the revenue has 
been increasing even more rapidly than was anticipated 
by the International Commission, the growth in the 
expenditure, exclusive of the service of the debt, has 
been so much more rapid that already fresh deficits are 
accruing. Given in his own words, the conclusions 
which he draws from his examination of the financial 
position are:—‘ Greece finds herself witha revenue 
which, even making allowance for a temporary shrink- 
age in the returns from Customs, is an increasing 
one, and amply sutflicient for legitimate needs. 
Against this must be set an expenditure for the 
' current year which threatens a considerable deticit. 
| If this state of things were caused merely by an increase 
of administrative expenditure calculated in the near 
future to produce a proportionate increase of receipts, 
or if it could be hoped that the total Budget expen- 
diture would remain at about its present figure, there 
would be no ground for alarm. No such hope can, 


however, be entertained, for though we may admit for | 
the moment that the so-called ‘productive’ expen- | 


diture will prove its own justification, there are otber 
heads under which an increase of expenditure appears 
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We do not mean to imply that these items | 


| under jute, and the total area which wou 





July 


| either inevitable or extremely probable. 
the debt, for instance, will shortly be 
;some 3 million dr., and by a stil] 
it is decided to issue the balance a 
Loan. The expenditure of the Ministry of Wer ae 
| already exceeds the sum considered sufficient oe 
first Commission by more than 2 million dr. will : 7 
presume, to be still further increased when a 
scheme of reorganisation is put into practice. Simil a 
the expenditure of the Ministry of Marine. although 
lis already more than 2 millions higher than the § ; 
Commission’s estimate, is not likely long to remain a 
that figure. The delay in the conclusion of Coenain 
| Convention with Turkey, and the dispute that hac 
recently arisen respecting the increased duty which the 
| Sublime Porte proposes to levy on imports from the 
' Balkan States, are further seriously disquieting esis 
in the situation. It is not, therefore, to be expected 
that the revenue will be able to keep pace with 
'the demands made upon it. How then is the 
| deficit to be met? Three methods are possible : (1) Ip. 
| ternal taxation may be increased ; (2) the Tariff may be 
| 


= 
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modified ; (3) the unissued balance of the Guaranteed 
loan may be drawn on. I do not believe the country 
| could bear heavier taxation, and radical changes in the 
| tariff would be a dangerous experiment. There remains 
| the third alternative. This is one which concerns the 
| Guaranteeing Powers directly, for when they undertook 
| to permit the issue of a supplementary loan of 20,000,000f 
'to cover the deficits of 1898 and the following years, it 
'was on the supposition that the revenue would not be | 
sufficient to meet the expenditure recognised as necessary 
iby the International Commission of 1897. Seeing, 
however, that the revenue is vastly higher than 
|could then have been hoped, it may well be doubted 
| if any necessity for a fresh loan now exists, and whether 
| the best method of meeting past and future deficits is 
| not rather to be found in a reduction of expenditure than 
'in the addition to the already weighty burden of the 
| National Debt. In my last report I said of Greece that 
‘her rapid advance in prosparity, unless interrupted by 
political aberration, is a matter of certainty.’ I still 
| hold that opinion, but in view of the facts I have stated, 
| it is my duty to point out that the country can only con- 
| tinue to prosper if the national expenditure is confined 
' within legitimate bounds.” And certainly if Greece 
‘refuses to recognise the necessity of living within her 
/ means, it will be for the Powers to impress it upon her 
| by refusing to sanction unnecessary loans. 

| ees 
| The Copper Production of Chili—Reporting upon the 
| trade of Chili for 1899, Consul-General Sir Berry Cusack- 
Smith records a great revival in the copper mining 
industry of the Republic under the stimulus of the |, 
higher prices that have ruled for the metal. A large 
number of mines have, he states, been restarted, new | 
companies formed, and more scientific and economical | 
methods of working are being introduced. Cheaper 
transit is, in his view, the main essential to profitable 
| working, and he considers that there is every reason t0 | 
| believe that even should copper command considerably 
‘lower prices than those that have been current of late, 
‘the mines of Chili, owing to their proximity to sea | 
| transit, may, with improved methods and machinery, be | 
‘worked so as to give a very handsome return upon 
capital invested in them. The local foundries of British 
firms are, he adds, turning out mining machinery of a 
very high class, and important experiments are being 
made with electric drills which it is hoped will enable | 
copper to be worked which has hitherto been unwork- | 
able. 


first ofticial forecast 


The Bengal Jute Crop.—lIn his 
of the jute crop in Bengal, which is based upon 
the prospects of the crop up to the middle of Jone 
last, Mr P. C. Lyon, the director of Land Records, 
writes :—‘‘ There has been little change in the figures | 
returned by the district officers for the normal area / 
1d ordinarily 
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be cultivated in jute in these provinces in a normal year 


| now stands at 2,173,100 acres, as against 2,189,400 acres 
{| Oa last year. Of this area, only 1,971,300 acres 
| * re sown with jute in 1899, but the rise in 
| ee which followed on the failure of Jast year’s 
Law has caused an extension of cultivation in the 
rg year, and it is reported that 2,039,800 
| acres, or about 94 per cent. of the normal area, have now 
been cultivated with this crop. While this is a larger 
| area than that sown in 1898 and 1899, it is still below 
the area placed under this crop in the five previous 
| years. I am inclined, however, to think that the 
“grea sown in jute this year may have been some- 
| what under-estimated, as a larger increase might well 
have been anticipated in view of the high prices prevailing 
and the favourable character of the season......The 
prospects of the crop are generally good, the recent 
rain having proved of much benefit to it......Taking 
the figures returned for all the districts together, it will 
be seen that a 96 per cent. crop is anticipated in the area 
sown. In many cases, however, the returns were com- 
| piled before the excellent effects of the recent heavy 
rainfall were known, and the prospects of the crop have 


districts. I am accordingly inclined to anticipate a 
normal or 100 per cent. outturn for the province as a 
whole, in the area shown this year. It is at the same 
| time obvious that as the final outturn of the crop 
\| is greatly dependent on the character of the season in 
| the months of July and August, it is too early at present 
to make any accurate forecast. The district officers 
| are almost unanimous in their reports that very little 


| demand of the past season and the consequent high 
| prices having drained most of the local stocks. Accept- 
ing three bales per acre as the normal produce of a 
_16-anna crop, it may be estimated for the present 
that the outturn will this year amount to 61 
lakhs of bales. The normal outturn for the province 
_ may be taken at about 65 lakhs of bales, so that the out- 
| turn now anticipated amounts to 15 annas of the 
| normal.’’ The director adds, as usual, that ‘ the above 
| isa rough estimate, based on figures which are published 
for the information of the trade, and is liable to con- 
| siderable modification should the character of the season 


| in the next two months be either exceptionally favour- 
_ able or the reverse.” 





_ Wills and Bequests.—The Jilustrated London News 
| gives the following list of wills proved, with the amount 
_ of personalty in each case :— 


General Augustus Henry Lane Fox-Pitt-Rivers, D.C.L., £ 
| F.RAS., late of Rushmore, Wilts ........ ET 414,586 
| Dudley Francis Stuart, Earl of Harrowby, late of 44 
| _ Grosvenor square eee eiuae cae ee Seveen  S0Qyoee 
| Mr George Henry Horsfall, late of Larkfield, Aigburth 

I I aa 136,888 


| Prior, Worcester ..... peeveceecvencees Seecccccesocs 72,615 
Sir George Stucley Stucley, Bart., late of Hartland Abbey, 
| _ Affets m Castle, Devonshire Desiveeaac: amas 
|| Mr William Lockwood, late of Aspley Hall, Nottingham 63,191 
Major-General Herbert Dawson Slade, late of 54 Beau- 
5 mont street, Portland place (ena eiatnenees Tere 
‘| Colonel Alexander Senior Lee, J.P., V.D., late of Bank- 
7 field, Dewsbury, Yorkshire .......ccccccccceccccccece 35,292 
Mr Thomas Hayden Smith, late of Standon, Herts...... 28,652 
Mr John Dew, J.P., late of Basingstoke, Hants ........ 10,494 


Captain Wilfred Philip Dimsdale, late of Bedford Lodge, 
\ indsor eteees 


eee eee eee eee eee 


ee oe | 6,364 





A Mrnurr of the Committee of Lloyds recently went 
to Southampton to personally present Captain Englebart 

of the N.D.L. Kaiser Wilhem der Grosse with the 
medal Lioyds have awarded him in recognition of his 
Presence of mind and pluck in saving his ship from the 
recent New York fire. At the same time Captain 

ngelbart was handed a valuable gold watch subscribed 


or by the English underwriters as a small token of their 
approval. 
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also been otherwise under-estimated, I think, in several | 


jute is left in hand from last year’s crop, the strong | 


— | 


Foreign Correspondence, 


FRANCE. | 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 26. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


July 26, 1900. July 19,1900. July 27, 18:9 
. ¢ e f e f ce i} 
Capital cf the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 © || 
Profits in addition to capi- 
— (Art Law of June 9, 
Pr emreteenete 8,002,313 54 .. 8,002, = 
Reserve of the Bank and eee —— 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 || 
eserve of landed property 4,000,000 0 .. 4900000 0 .. 4000000 0 || 
Special Reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 || 
Notes in circulation ........3,972,372,140 0 ..4,006,177,180 0 ..3,722,303,710 0 || 
Interest on securities trans- , : 


ferred cr deposited .... 21,412,203 17 .. 24,591.04. 39 .. 20.997,911 70 |} 
Bank notes to order, re- ‘ i} 
ceipts payable atsight.. 11,813,215 3 .. 11,87067715 .. 13,335,038 10 
Treasury account current | 
MI a ccncitickincuciars 293,864.074 93 


ee 253,873,551 
Current accounts, Paris.... 418,750.963 17 


445,684,329 


c po 
© + 





ee C 
Do branch banks ...... 69,605,232 0 .. ee 79,108,218 j 
| Dividends payable ........ 4,890,618 75 ., eo 5,946,281 25 |} 
, Discounts and sundry inte- | 
| DEG cccucakguearwonexe 5,037,088 81 .. ‘ 2,773,288 2 | 
Rediscounted the last six . 
MODthS ......ccccce--ve 1,736,997 29 .. 1,735,997 29 .. 1,464,836 54 1} 
GNI Soran cds ecieens $1,278,813 66 .. 37,086,241 0 .. 31,292,931 73 |} 
=! ; | 
ONE diAsetess aces 5,063,856,855 70 ..5,085,299,136 31 ..4,799,797,634 6 |! 
| CREDITOR. 
Cash in bard andin branch f e f ° t eC 
banks .... 3,523,046,921 31 ..3,314,403,.063 79 3,121,933,25 
i ul o' 131,03/ ; 
Commercial bills discounted | 


Vee eeeeeeer rears ae 933,252 0 | 
Commercial bills overdue .. 789,098 69 .. 131,357 59 .. 44,027 45 1 
° 5 ye 919 7A? AE ne y ’ - a | 

in Paris not yet due.... 272,025,217 38 .. 303,759,876 31 .. 313,935,912 i7 | 

i 
} 


pe” eee 52,206 92 oe a 21,677 58 

Commercial bills, branch 
MN ca cc adakaeons amis 473,798,902 0 .. 450,290,919 O .. 422,822,742 0 

| Advances on deposits of | 
| Dallion .....ceccccvees 19,619,000 0 .. 18,213,000 0 .. 73,000 90 
} Doin branch banks ...... 5,217,400 0 .. 3,195,506 0 .. 8,688,800 0 
| Doin public securities .. 225,500,418 50 .. 227,348,091 18 .. 190862,878 76 
Do by branch banks...... 265,180,695 ee 267,259,020 0 .. 246,835,610 @ 


Advance to the State (Con- i 
venticns, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 

Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 

Do disposable ............ 99,535,863 49 .. 99,625,533 44 .. 99,622,394 33 | 





Rentes Immobilisées (Law 
of June 9, 1857) ......06 100,000,009 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- | 
perty branches ....... - 21,778,708 81 .. 21,735,583 81 .. 19,376,179 45 
Expenses cf management.. 993,195 83 .. 914,597 83. s- 881,554 92 } 
Employ cf the special re- 
BOWE. scacadiowssuweens - 8,407,44416 .. 8,407,44416 .. 8,407,444 16 | 
DOMNIOE  cicevepeevsesecses 56.881,032 42 .. 76,994,598 46 .. 73,261,431 10 | 





Total sescccccccsess 5,063,836,855 70 ..5,085,299,156 31 ..4,793,795,634 6 


BANK OF FRANCE RATES. ° | 


#2 


SAGO cas cuceucdakn os HAs Ced ane ew aan aes 3 


RGVOMEEN OO DION, 5.4.0 ocndusdenensedccuscna cd accaed 1 \ 
Advances on public S€curitied 2. .ccceccscusescccccse 3 


4 
The abcve return, compared with that for the preceding | 
| week, exhibits the following changes :— | 
} 


INCREASE. Francs. 


Treasury account . 59,596,491 






ro ee eeae danas aciveneenns eeeee 8,643,855 


Discounts .....0. didecsapaninesdaubadavnsomesate 8,194,469 


! 

| 

} 

| 

i 

1 
DECREASE. Francs. 
Circulation .occccccccccccccseccccscceceres eeeee 93,805,040 | 
Private GepOsits ...crccccccccccccsccecccccccese ee 47,672,882 | 
} 

} 

' 

' 

' 

| 

| 

' 

| 

' 


The London exchange, after recovering to 25f 1ds, is | 
easier to-day at 25f 14c, a rise of two centimes on the week. |} 
Private discount is lower, at 2! per cent. Gold has been || 
received from London, Holland, and Germany, and the || 
Bank has increased its stock by £383,051. The cash | 
to-day and last week was made up as under :— | 

—July 26,5 ——--~ ——— July 19, -——--~ 
| Francs. £ Francs. ar 
| Gold .. 2,182,731,689 = 87,309,268 .. 2,173,155,590 = 86,926,216 
| Bilver .. 1,140,315,252 = 45,612,609 .. 1,141,247,675 = 45,649,907 
| 





} 











3,523,046,921 = 132,921,877 .. 3,514,405,0635 =132,576,125 
| The following were to-day’s closing prices and the 
| variations on the week :— | 
. July 19. 
f o 
- Day 
oo 98 85 
$.. 102 20 
Sallam .cccccccccccee MBne TE .. BMW 


| 

Par. July 26 

° 

| 

' 

| 

Austrian Gold 4%.... 100... 9850 .. 9850 .. .. 





Three per Cents....... 100... 999 
| Redeemable Threes.... 100 .. 99 
4 


ho) 


Three-and-Halfs ...... 100 .. 102 


++4+4+ 





Turkish er 100 ee 22 69 ee 22 63 _ "i 
Egyptian Unified ease 100 ee 104 oe 104 0 * se 
Bank of France Shares 1,000 .. 4,005 ee 4,025 - 
Bangue de Paris...... ee 1,028 
| Comptoir d’Escompte 500.. 595 
| Crédit Lyonnais ...... eo 1,053 
| Crédit Foncier........ 500... 660 


0 
e- 1,030 0 

592 0 
ee 1,034 0 
ee 660 0 


ooCo°oc © 
* 
. 
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Paris Gas Shares...... 250..1,115 0 ..1,115 0 — 2 0 
Sues Canal ....s..0.. 500... 3,422 0 .. 3459 @ — 8 0 
Northern Railway .... 500 .. 2,285 0 .. 2,290 0 — 5 0 
Western Railway .... 500.. 1,064 0 .. 1,055 0 + 9 G 
Orleans Railway ...... 500.. 1,700 0 .. 1715 0 —15 0 
Eastern Railway...... 500.. 1,075 0 .. 1080 0 — 5 0 
luyons Railway ...... 500.. 1,809 0 .. 1,805 Dp st € 06 
Southern Railway .... 500..1,2909 0 .. 1290 0 .. .. 
South of Austria Rail 500.. 131 0 .. 133 0 — 2 0 
Rio Tintos Ord. ...... 250 ..1353 0 .. 1,328 0 + 25 0 


The following are to-day’sclosing prices, with the varia- 


tionson the week, in stocks and shares not comprised in | 


the above table: — Brazilian Fours 64f 50c, — If; 
Spanish Exterior 72f 624c, + 45c ; Portuguese Threes 
9°f 60c, — 20c; Russian Threes 82f 50c, + 25c; 
Chinese Fours 97f 70c, +, 70c: Ottoman Bank 525f, — 
2f; North of Spain shares 183f, — 5f; bonds 310f, 
4+ 1f; Saragossa shares 272f, — 1f; bonds 339f, +- lf. 
In mining shares, Tharsis 21lf, + 3f; Cape Copper 
147f 50c, + Gf 50c; De Beers 679f, + 6f 50c; 
Chartered Company 79f, — 1f 25c ; Consolidated Gold- 
fields 184f, + 50c; Ferreira 518f, — 22f; Geldenhuis 
160f, — 50c ; Transvaal Land 75f 50c, — 1f 50c; Buffels- 
doorn 20f 50c, + 50c; Randfontein 75f 75c, — 75c; 
Robinson Mines 215f, + 1{; Simmer and Jack 157f 50c, 
+. 5f 50c; East Rand 178f 50c, — 1f; French Rand 
17f 50c, —1f 25c; Durban Roodepoort 990f, + 7f; 
Rand Mines 64f, — 1f 50c; Village Main Reef, 206f, 
— 50e; May Consolidated 107f 50c, —- 3f50c ; Robinson 
Bank 81f 50c, — 4f 50c. 

The sale of Exhibition tickets has given rise to the 
spontaneous formation of a market for the sale oi them 
outside the Paris bourse, but within the railed enclo- 
sure. Although the nominal charge for admission to 
the Exhibition is 1f, no money is taken at the gates, and 
visitors who were not subscribers to, or purchasers of, 
the lottery bonds, to each of which 20 tickets were 
attached, must purchase a ticket from the hawkers who 
sell them at the approaches to the Exhibition. This 
issue of bonds was the subject of a ‘inancial operation 
between the Government and the five great joint-stock 


_ banks, the Crédit Foncier, Crédit Lyonnais, Comptoir 


ee 
a EE 


d’Escompte, Société Générale and Crédit Industriel, in 
1896, and will probably leave a large adverse balance 
in the liquidation at the close of the operation. The 
cost of the Exhibition was estimated at 100 million frances. 
The State ard the City of Paris each undertook to con- 
tribute 20,000,000f. The remaining 60,000,000f was 
to be provided by an issue of 3,250,000 bonds of 20f, 
with the tickets giving a right to the chance of a lottery 


| prize in six drawings yearly, from 1896 to 1900, fora 


total sum of 6,000,000f, and, in addition, certain privi- 
leges, such as reduced fares to the Exhibition over the 
great lines of railway, and a reduction in the price of 
admission to the side shows in the Exhibition for which 
payment would be demanded. The sale of the bonds 
produced 65,000,000f, but appropriations were made of 
3,250,000f for a commission of 1f per bond to the banks 
which issued and underwrote the public subscription, 
and 1,750,000f for expenses. No account was ever made 
public of the result of the subscription, or what propor- 
tion of the bonds was not taken up by the public and 
left on the hands of the banks; but it must have 
been large, as the bonds soon fell to a discount of two 


francs, and then settled down to a rate fluctuating between | 


16f and 17f. Holders of the bonds might, however, have 
hoped to recover their outlay when the Exhibition was 
opened, for if the twenty tickets attached to each bond 
had sold at their face value of lf, the outlay would 
have been recovered. A similar operation was under- 
taken for the 188 Exhibition, but the number of tickets 
created was then only 32 millions, of which 28 millions 
came in. The number now issued was 65 millions, more 
than double that of 1889, when four millions remained 
unused at the close of that Exhibition. As the present 
Exhibition is to remain open six months and a-half, the 
consumption of tickets should amount to ten millions 
per month for the whole to be utilised. On July 15th, 
when the Exhibition had been opened three months, the 
number used was only 16 millions, and even with a large 
increase during the remainder of the period of the Exhibi- 
tion, a third probably of the 65 millions will become of no 
value at the close. The first prices at which they were 
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| sold was from 60 to 70 centimes per ticket - the pr; 
has already declined to 25 centimes for sincle ihe 
the public, the agencies, which purchase the in aaa 


ties for resale, paying only 22 centimes. The deprecia. 
tion will no doubt continue as the tickets are Dut ¢ 
market, and before many weeks are passed ¢ 
a visit tothe Exhibition will probably not exeaed tw 
three sous. The 60 million francs re tuired for - 
expenses were, however, realised at the issye when the 
money was deposited at the Caisse des [apts et Geen 
nations with interest at 24 per cent., which served a 
| pay the lottery prizes. The loss will fall on the public 
| who subscribed to the bonds, or the baaks that aie 
anteed the subscription. eins 
The arrangements between the Spanish delegates and 
the foreign bondholders’ representatives do not appear 
to have given satisfaction in either Francs or Spain 
It is reported currently here that the bond2olders’ repre. 
sentatives were not supported by the French Minister of 
Finance, who some time back sent a Treas Wy agent to 
Madrid to examine the state of the Spanish finances 
and who had negotiated with the Spanish Government 
the principle of a reduction of interest. The schema had 
been virtually accepted by the French Government 
before being submitted to the bondholders’ representa. 
tives, who, finding that that they were not supported in 
their opposition to the reduction, contined themselves to 
obtaining the condition that if one-fourth of the bond. 
holders protested against the scheme, the arrangement 
should be cancelled. They endeavoured in vain to limit 
the reduction of interest to a period of ten years. The 
great French financial establishments are said to be 
opposed tothe scheme, and it is by no means certain 
that the tacit acceptance of it by a majority of three- 
fourths will be obtained. On the other hand, the 
Spanish journals criticise Article 5 of the Convention, 
which stipulates that if at any time the tax of 20 per 
cent. on the Internal Rente should be suppressed or 
reduced, the interest on the Exterior Debt should be 
raised in the same proportion within the limit of the old 
rate of 4 per cent. The Spanish Press also blames the 
negotiations entirely as recognising the contestable right 
of foreign creditors to claim exempsion trom taxes in 
Spain. 


Ut On the 
2d the cost of 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, July 16. 
Improvement in demand is slowly becoming visible. 
The unfavourable interpretation of the July Government 
crop report is due to exaggeration. June was notable 
for advances in agricultural produce, enough to almost 
offset recessions in manufactured products. Trade 
| where winter wheat yields have been large is growing. 
| With a yield of 540,000,000 bushels of wheat, a 
heavy yield of corn and of oats, the crop situation 
|remains encouraging. Cotton has suffered, and its con- 
dition is low for the season. but the acreage is large, 
and prices are satisfactory. [Railroad earnings point to 
a continued large volume of trade, one materially in 
excess of last year. ie 
The dulness in the American wool markets Is due to 
‘the anxiety of manufacturers over the decreased demand 
for goods, so that some of the largest mills have been 
compelled to decide between running on shorter time OF 
accumulating goods in excess of the demand. [ven as 
it stands, the American wool-grower can sell his quarter: — 
blood wool at 24 to 25 cents in the grease, or 49 cents 
clean scoured ; while if he sold the same wool in London 
‘it would bring there only 13 cents in the grease, oF about 
24 cents scoured, in order to compete with the low prices 
there of skirted Australians, which, with the duties - | 
the freight added, would cost 45 cents scoured lande i in 
the United States. So far as can be seen, the domestic 
wool clip is coming on the market under oonen 
‘favourable to an advance. It is said to have been : : 
uncertainty in foreign markets which caused the ee 
‘there, rather than the appearance of any ayy nt 
unfavourable influence. There certainly — initedi| 
i reason for expecting any further decline im the 
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“ most-favoured nation 


been withdrawn. 
German preferential rates would be contirmed to the 


| 691,000,000, or $58,000,000 smaller than 


| yield, wi 
j acreage 


| tion. 


| culture shows that about an 
| May be looked for. 


ities: ee 


States. The troubles in China have naturally added to 


ncertainty. ie 
— effort of the big iron and steel concerns to control 


prices has not counted for much, and another oe 
cut in quotations 18 reported. Production is fa ing off, 
and increases of furnace stocks, though large, would be 
small if activity revived. Prices have apparently been 
cut deep, and pig-iron, steel billets, and many other 
products ave below the quotations of a year ago. Yet 
prices will probably go lower. | . 
* The German-American reciprocity agreement, which 
has been proclaimed here and in Berlin, appears to be 
the result of diplomatic negotiations extending over 
a period of several years,on the meaning of the 
« favoured-nation ” clause. Germany formerly had only 
one tariff schedule for all nations; but in the years pre- 
ceding 1592 seven reciprocity treaties were made with 
Austria-Hungary, Russia, Italy, Belgium, Roumania, 
and some other countries. These gave a preferential 
tariff to the countries mentioned in return for conces- 
sions allowed to Germany. Germany made no reci- 
procity treaty with the United States, but under the 
’ clause of the general treaty 
between this country and Germany, it was held that the 
United States was entitled to the same preferential 


- tariff rates allowed by Germany to Ruszia, Italy, and the 


other countries mentioned. When, therefore, the United 
States gave reciprocity reductions to France, the German 
authorities asked for similar reductions under the 
“ favyoured-nation ”’ clause, and as evidence of the justice 


|| of their request, they pointed to the fact that the 


United States was getting the preferential duties from 
Germany through the operationsof the ‘‘favoured-nation”’ 
clause. Moreover, itis probable that if the United States 


| had not given Germany the same reductions allowed to 
_ France the German preferential tariff, including the United 


States with Russia, Italy, Austria, &c., would have 
It was, therefore, settled that the 


United States, and that the United States would give 


Germany the same tariff reductions already accorded 
|| France, Italy, and Portugal. 


The change which has come over our export trade 
within a generation is illustrated by preliminary returns 
of our experts of a few agricultural products for June 
and the fiscal year which has just closed. Our export 
trade for the year ending June 30, 1900, was the largest 
on record. Final figures are not yet available, but the 
total exports will aggregate about $1,400,000,000, or 


$173,000,000 in excess of last year's total. The 
reasons for this expansion are not to be found in 
our exports of great staples, such as_ breadstutfs, 


cotton, or provisions, because our breadstuif shipments 
(the largest single item of exports) in the fiscal 
year just closed were $10,000,000 less than in the year 
preceding, and 571,000,000 less than in the tiscal year 
1897-8. Our exports of provisions are only $5,000,00U 
larger than in 1898-9, and $9,500,000 larger than in 
1897-5. While exports of cotton are the beaviest for 
eight years, they are only $32,000,000 larger than in 
1898-9, and $12,000,000 larger than in 1897-8. The 
aggregate oi our shipments of breadstuffs, cattle, pro- 
Visions, and cotton for the fiscal year is only 
two years 
ago, when our total trade amounted to $1,231,000,000. 


| "i le erase : — 
| Not only wasa falling off of $58,000,000 to be overcome, 


but, in addition, an excess of $169,000,000 is shown, 


|| ey an aggregate of export trade in 1899-1900, 
1} 9624 000 


|| bulk of 
, trade in manufactured goods. 


000 in excess of that of two years ago, the 
Which increase is due directly to our expanding 


The crop situation is still fairly encouraging. Too 


| Much rain j . - 
) much rain in some sections, and dry hot weather in 


others, have been disturbing features, and cut down the 


ich, under normal conditions, owing to increased 
, would have been in keeping with the growth 

country in agricultural area and popula- 
The detailed report of the Department of Agri- 
average wheat crop 
Spring wheat has, undoubtedly, 
the damage in the North - West 
eee 


of the 


een cut short, 
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resulting in the probability of about one-half an average 
spring wheat crop; but a gain in the South-Western 
winter wheat belt will probably allow of a total wheat 
crop slightly in excess of 510,000,000 bushels, and, 


| 
| 


| 
| 
; 


' 


| 
| 


i 


therefore, equal to the average for the past ten years. || 


According to late advices from the North-West, however, 


this total will be exceeded, and a yield of 540,000,000 I 


} 


bushels seems fairly well assured. Corn promises ex- 
ceedingly well, an the condition on July Ist favoured a 
yield next to the largest ever gathered. An immense 
acreage, the largest ever planted, has gone into this crop. 
'ne cats and winter rye crops will be among the heaviest 
ever grown. Potatoes and tobacco promise average 
yields, and fruit crops, particularly apples, peaches, and 
grapes, will probably prove large. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, July 25. 
While the volume of transactions onthe Berlin bourse 


remains small, in accordance with the midsummer dul- 
ness that now prevails, still the tone is better than it | 


has been for several weeks. 
great reaction set in about the middle of April. 
amount of business done, it is true, is phenomenally 
ight, but for some days the general tendency has been 


towards higher prices. Taig tendency prevailed all last 


week, till it was reversed in a measure by realisation | 


sales on Saturday 
moderately rising. The market is inclined to take a 
more cheerful view of the Chinese situation. 
circles here 
reassuring 
which have been recentiy received at all European 
capitals and at Washington: but the bourge is more 
optimistic, and the reports in question have actually 
been used asa “bull” factor here this week. Other 
favourable impulses have this week been received by the 
market from the continued decline of grain prices and 
from the stronger tone of iron shares on the New York 
Stock Exchange Reports from the German coal 
market have also b3en very favourable and have served 
to strengthen the quotations for cal shares. 

Iron shares have also continued fairly strong, although 
the contradictory character of the reports from the iron 
trade pointed soma weeks ago in this correspon- 
dence, has 
situation. It is a characteristic fact that less honest 
operators have recently made frequent attempts to beat 
down the price of 1 
about restriction cf work and lowering of prices in the 
manufacturing <listricts. 
been proved fals2, but it is highly significant that the 
present juncture should be thought so opportune for 
operating with such tactics. The speculators who circu 
late these reports know that 
hear of declining prices and slackened business in the 
iron trade. i some reports of declining prices are 
apparently well authenticated. It has just been stated 
in the Press here that a Rhine steel mill is offering steel 
rails in Silesia at 1:7 marks the ton, whereas the price 
at Silesian mills is 165 marks; and it is surmised that 
rail mills there will now be compalled to lower their 
prices. It is also a significant fact that the stocks of 
pig-iron are gradua‘ly increasing in the Silesian district. 
From March Ist the stocks there increased from 9,156 
tons to 19,215 tons on July Ist. 

In the coal trade, however, there is no indic1tion that 
production is gaining upon consumption. 


Political | 
place no confidence whatever in the | 
dispatches from Chinese official sources | 


- but this week prices have been again | 


continued to b3 a marked feature of the | 


iron shares by circulating reports | 


These reporis have nearly all | 


the market is ready to | 


Particularly | 


The fluctuations of values || 
are now much less violent than at any time since the | 


The | 


ES SS SSS see sete s-seb 


in Western Germany the coal famine remains very acute, || 


although shipments are considerably heavier than last 
year. The State railways are in part embarrassed 
through the shortage of coal, and the same is true of 
naval and merchant vessels. 


It has already been given || 
out that the Prussian railway authorities will have to | 


pay higher prices for coal for next year’s delivery than || 


they pay now. The coal companies in Western Ger- 


many are so crowded with business that many orders || 
Wholesale dealers find it || 


are refused altogether. 
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extremely difficult to lay in their stocks for the winter 
trade; and many consumers ace trying to place con- 





tracts for next year’s supply, but the syndicate is 


unwilling to take orders so far in the future, although it 
is stated that much higher prices are often offered than 
now prevail. All this opens up brilliant financial 
prospects for coal companies; but over against the 
higher coal prices is to be set the increase in the cost of 
mining, especially in the item of labour. On Saturday, 
at the yearly meeting of the Society for the Mining 
Interests of the Dortmund District, it was stated that 
the average miners’ wages had risen from £45 63 a year 
in 1893 to £58 15s in 1898, and £62 15s in 1899; and 
the wage rate has continued to advance this year. 

It was mentioned in this correspondence a fortnight 
ago that the ‘‘ Eldest of the Merchants” would take 
steps to secure the amendment of the Bourse Law. The 
Society for the Interests of the Berlin Bourse has just 
addressed a letter to the ‘‘ Eldest’ and to the German 
Congress of Chambers of Commerce, in which the 
Society argues very forcibly and clearly for the amend- 
ment of the law. The Society points out that the great 


manufacturing establishments of Germany, which have | 


so largely taken on the form of joint-stock companies, 
need a potent market in which their shares can be easily 
sold, and their money demands easily met; and it is 


_ claimed that recent events have shown that the German 


bourses no longer constitute such a market. Recent 
events, too, have shown that the purpose of the law to 
protect the public from bourse losses has not only not 
been attained, but that these losses have this year been 
greater than ever before. The society is of opinion that 
the law is mainly responsible for the excessive prices 
to which industrial shares were carried here, since it 
abolished the safety-valve of future transactions ; and 
correspondingly the rapidity of the fall of prices this 
spring and summer is to be explained from the same 
cause. For these reasons the society asks the ‘‘ Eldest ” 
to petition the Government to appoint a commission 
which shall institute an inquiry into the working of 
the law. 

Some interesting statistics respecting the German 
electrical industry have just been published. On March 
lst there were 652 electrical works in Germany, against 


489 at the like date of 1899: and there were 122 works | 


in course of construction, 17 of which have since been 
finished. It isa remarkable evidence of the progress of 
the German electrical industry that more towns in the 
Empire are now supplied with electricity than with gas. 
The number having electricity is 900, while only 850 
towns have gas. There are in Germany about 150 


_ public companies, joint-stock and other, which manufac- | 


ture electro-technical articles, and it is estimated that 


| they have a capital of about £26,260,000. Besides these 


there are about 6,000 private undertakings with a capital | 


of between £12,500,000 and £13,750,000. Thus the 
capital of all producing companies amounts to between 
£38,000,000 and £40,000,000. Besides the producing 
companies there are many financial companies which 
undertake the building of electric railways and lighting 


| and power plants; these have a total capital of about 


£22,550,000. The rapid progress of the electrical in- 
dustry is well illustrated by the statement that the ten 
largest companies, with a combined working capital of 
£10,900,000 in 1897, have already increased their capital 
to £40,900,000. 


this year. 


Nevertheless, I find that a somewhat pessimistic tone 
prevails in the highest electrical circles of Berlin as to 
the future of the industry. The companies are still fully 
employed, it is true, and there are as yet no tangible 
indications that the industry has entered upon less 
prosperous times ; but it is thought that a change may 
manifest itself any day. 
electrical development in Germany has already been 
largely covered ; and while there is still room for almost 
indefinite expansion by the extension of electric rail- 
ways from the cities out into the country towns, this 
expansion will not be seen till a change in the policy of, 
at least, the Prussian railway authorities has taken 
place. The Prussian railways are looked to as one of 
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of £780,000. divided into moieties of 6 per cent. preference and | 
ordinary shares of £1 each. There is also to be created | 
| £120,000 44 per cent. debenture stock. The company acquires | 
various lime, cement, and brick works in Bedfordshire and | 


The increase of capital is still going on | 


It is felt that the field for | 


ee 


_ === 
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the chief sources of revenue for the Stat ss 
Minister of Railways is not willing to a nee the 
electric lines springing up in competition with the . of |) 
steam lines. It is, therefore, well-nigh impossible et 
a charter for the longer lines of electric road "0 get 
hence electric roads are confined in Prussia aire | 
municipal traffic. In this connection [ am san ye | 
experts that the society which w ei 


4S organised hers 
several months ago to make experiments in ead 
propulsion at great speed on standard railways will | 


inaugurate ite experiments next summer, and that a || 
speed of 125 miles per hour is already assured. 





BOOKS RECEIVED. 
The Problem in China and British Policy. By Archibald 
R. Colquhoun. (London) P. S. King and Son, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 


County of London and Brush 
Provincial Electric Lighting, 


Amount First 
Nominal Offered to Payment Farther 
oe the —— Thereon, Liability, 
Amount previously recorded .. 5 106,450,285 .. 7 ee 7 
Issues of the week— 
Fowler Bros. 44 °% Deb. Stock... 64,000 .. 64.000 .. 6,400 57.600 | 
Desford Coal Co............ 70,000 .. 70,000 .. 7,000 63,000 
Lyme Regis Cement 5%, Debs 10,000 10,000 .. 1,00 9,000 || 
eer 20,000 .. 20,000 .. 2,500 .. 17,500 | 
Extract Wool and Merino Co. , | 
44% Deb. Stock ............ 90.000 .. 60,000 6.000 54.000 || 
Do Ord. and Pref., £10 ...... 190,000 .. 63,330 .. 6,33 56,997 || 
Normanby Lron Works, Ord. and oe 
catia Gk4 00 88s keen aes eee 120,000 .. 120,000 .. 6.000 .. 114,000 
Do 44%, Deb. Stock ee ee 60,000 .. 020 57,000 || 
Blackheath and Greenwich j 
District Electric Light Co., 
44% Deb. Stock ............ 100,000 .. 100,000 .. eo 95,000 |] 
Canadian and Northern Rail- | 
way, 44°, Deb. Bonds, £100, | 
at £90..... 7 700,000 .. 650,000 .. 31,500 .. 598,500 | 
} 








44°, Deb. Stock, at £108.... 100,000 108,000 .. 5.400 .. 102,600 || 
Kootenay Mining, £5Shares.... 400,000 400,000 .. 200,000 .. 200,000 
Bb. J. Forder and Son, 44°, Deb. } 
ME. saisas kbecuwns Sans eee 120,000 80,000 8,009 72.000 || 
ee, ere tea: 80,000 10,000 .. 70,000 
Dudley, Stourbridge, and District | 
Electric Traction, £5 Pref... 96,850 .. 96.850 .. 9.68 e 87,165 | 
Charing Cross and Strand Elec- | 
tricity Supply, £5 Pref..at £54 150,000 .. 153,750 18,750 .. 135,00 
Nelly & Pioneer Reefs Gold Mng. 35,000 .. 35,000 .. 17,5 17,500 |} 
New African Co., £l,at £28 .... 50,000 .. 106,250 .. 2,504 93,750 || 
“Shell” Transport and Trading | 
UI oe cgaita canada 200,000 500,000 200,000 .. 300,000 || 
S. African Gold Trust £1, at £5 100,000 500,009 900,000 “ | 
Shawsrigg Fire-Clay & Enamel- : 
Se APO, 6 ivccnssces 4,000 .. 4,000 .. 800 «- 35,200 )] 
Joint Stock Assets, 4 De} ie 
MER ies cctaneasos «carn A: 109.000 .. 5,000 95,000 |) 
Hyam and Co (1900) 5“, Pre - 110,000 .. 110,000 .. 13,750 .. 96,250 | 
SO CORON xis ccnraencncans 50,00) .. 50,000 6,12 43,879 || 
Pe $521,180 .. 1,082.243 2,438,937 || 
Partly subscribed abroad. ae 
Total offered for subscription to date | Votal offered for subscription for the | 
in— whole year— ak 
1900. . ..- £109,971,465 BEBO, ccvcccccesscsseseve £133.169.724 
BBDD. cccvescvevecocevese 104,154,158 rrr 150,173,365 | 
BEOD. sneccccenendcceeees 118,561,950 BABY . cc cccccccveccsocess 157,299,000 | 
BEET onenccvscessessence © —_ 95,876,495 | 1896......eeeeeereeerere 152,806,791 | 
Eaeréhedeeneseesactas 106,232,049 BBD. ocvccescoccsccccoce 104,690,104 





NEW CAPITAL ISSUES. a 
B. J. Forder and Son.— This company has a share capital | 


elsewhere. The value of the assets is returned at £184.52; 
the purchase price has been fixed at £304,525; the considers- 
tion for goodwill thus amounting to £120,000. ‘The profits ar 
certified to have been £12,941 in 1897, £16,121 in 1898, 
£29,799 in 1899. 
the last year over the amount required to pay interest 


It is obvi 


and 
There is thus a good margin on the protit of 
on the 


yusly 


| 
| 
| 
j 


debenture stock and the preference dividend. sata 
. " Shea « ( . ItAalse 
improper, however. to calculate the future profits an leap wee 
the company on the basis of what was evidently an exce| 


tionally protitable period. 


| 

j 

| 

| 
reer 
} 

| 

! 

| 

| 

County of London and Brush Provincial mo | 
Lighting Company, Limited.—The !-lectric and eo 
Investment Company, Limited, offer for oe - 1 
behalf of the above company, an issue of £100,000 44 Pia de | 
debenture stock, at the price of 108 per cent. Phe stock si 1 
rank pari passu with £200,000 similar stock already issue, 


The 


together being secured on assets valued at £917,319. at 
security is very good, and as the existing stock is qu ait 

. 7 . : a . , antage ¢ 
1094, the issue price offers a fairly substantial advanta 


a purchase in the market. 
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Company, 


| and 


| £1 shares, all of which are offered for subscription. 


July 22, 1900. | 


Blackheath and Greenwich District Electric Light 
Limited.—An issue of £100,000 43 per cent. 
debenture stock is offered for subscription by the above com.- 

yatpar. The proceeds are required for the equipment of 
get area. repayment of advances, and general purposes. 
The value of the assets on which the stock is secured is stated 
in the form of expenditure incurred, and amounts to 
$1,284,453. Of this sum £38,077 has been spent on freehold 
land and buildings, aod £58,333 on mains. The company has 
not yet entered on the profit-earning stage, and the security of 
the debenture stock depends largely upon whether the under- 
taking proves successful or not. The stock carries with it the 
right to exchange it for the same nominal amount in 7 per 
cent. cumulative preference shares after June 30, 1905. That 
adds to its speculative value, and, regarded as a speculation, 
the issue has some attractions. 

Fowler Brothers, Limited.—This company, which works 
mainly through an American undertaking, is employed in the 
frozen and tinned meat trade. In order to replace debentures 
which matured on April 30th last, the company has recently 
created £150,000 44 ner cent. debenture stock, the holders of 
the former 5 per cent. debentures having subscribed for 
£86,000, the remaining £64,000 is offered for subscription. The 
company pays a dividend of a somewhat fluctuating character 
on its ordinary shares, and has regularly paid on £300,000 7 
per cent. preference shares. According to the figures given in 





margin over the amount required to pay interest on the 
£150,000 of debenture stock. 

Desford Coal Company, Limited.—lormed to acjuire 
a coal-mining lease near Leicester. The capital is £70,000 in 
The pur- 

chase price is certainly moderate, being only £5.000 in cash, 

while the company agrees to repay the expenses of the vendor 
in connection with the negotiation of the lease, and the regis- 
| tration and formation of the company. It will be understood 


| that the company is not purchasing a coal mine, but a project | 


| that shafts must be sunk and equipment supplied. so that, even 
if the seams should prove to be what is expected, it will be 
some time before the colliery can be working at a protit. The 
undertaking therefore is, while no doubt quite legitimate, of a 
purely speculative character, probably induced by the high 
price of coals, 

Canadian Northern Railway Company.—The lank 
of Scotland and the Canadian Bank of Commerce announce an 
issue of £1,191,500 44 per cent. thirty-year (Ontario division) 
debenture bonds of the above company, of which £700,000 are 
ofiered for subscription at the price of 90 per cent. The bondsare a 
first mortgage on the Ontario division of the Canadian Northern 
Railway (from Port Arthur to the point of crossing the Rainy 
River at the Western Boundary of the Province of Ontario, 
290 miles), and upon its terminals at Port Arthur, and will be 
a first mortgage upon 550,000 acres of the company’s land 
grant. The general charge over the whole system is subject 
to irst mortgage charges not to exceed $10,000 per mile. ‘The 
bonds constitute a charge upon a line which is not yet in 
existence, and cannot therefore be properly called a mortgage 
debenture at all. Investors can judge from the prospectus as 


| to the probable success of the railway, but they will wnder- 


| Stand that the value of these bonds depends upon that success, 
| and that at 


present there is neither property nor income in 
existence to secure the capital and interest. 


Dudley, Stourbridge, and District Electric Traction 
Company, Limited.‘This company has been in existence as 


| @tratuway undertaking under various titles since 1880, and is 


ee eal sas ; “ 
how otlerine for subseription the balance of its 5 per cent. 


| preference shares, numbe ring 19,370 shares of £5 each, for sub- 


oe at par. The protits are stated separately for each of 
wie past five years, those for 1899 amounting to £4,309. It is 
stated that the profits on the lines at present worked are 
sutlicient to provide the dividend on the whole of the preference 
shares, but as the 
prohts were only £4,309, there cannot be a wide margin. 
the lines have only been recently adapted for electric traction, 
— additional 8: miles have yet to be opened. Although 
~ 1S consequently some little risk, it seems very probable 
the comp ’ ‘ 


pany will be able to earn the preference dividend and 
something over 


Still, 


2 yam and Company (1900), Limited. 
‘as been formed for 
as a o% ine concern 


This company 
the purpose of acquiring and taking over. 
of Messrs H » and carring on and extending the business 

srs ftyam and Co., Limited, merchant tailors and 


aa carried on.at London, Leeds, Birmingham, and 
Reon acad P a The capital is £200,000, divided into 110.000 
each, a rie shares and 90,000 ordinary shares of £1 
Xe in cash, oppo nase Price is £185,000, of which £160,000 is to 
£64,850 for J ‘ik assets are valued at £171,829, which includes 
any reason fc a one £30,467 for book debts. We cannot tind 
the intermedi: © reconstitution of this company, except that 
are derivis repai the Hyam Purchase Syndicate, Limited, 
supplied pn - A from the operation. 


— 


Ss 


pital or dividends of the original company. 
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The concern is heavily 
payment in cash to the 
attractions. 

India Stock.—The Governor and Company of the Bank of 
England give notice that they are authorised to receive appli- 
cations for an issue of £3,000,000, which will be consolidated 
with the existing India £3 per cent. stock. This issue is made 
under the provisions of tle East India Loan Act, 1898, and 
previous Acts. This stock will bear interest at the rate of £3 
per cent. per annum, payable quarterly at the Bank of England, 
on January 5th, April 5th, July 5th, and October 5th in each 
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pitalised. and in view of the heavy 
promoters, the shares possess no great 


: year, the first dividend (a full quarter's dividend) being payable 


| the prospectus, the profits have always shown an ample | 





amount required is £5,000, and last vear’s | 


on October 5th next; and will be cansolidated with the India | 


£3 per cent. stock now existing. which is not redeemable until 
October 5, 1948, but will be redeemable at par on or after that 
day, upon one year’s previous notice having been given in 
the London Gazette by the Secretary of State for India in 
Council. The price of issue has been fixed at 95} per cent., 
and the list closes on or before Thursday. August 2nd. 
W. and A. Gilbey. It is stated that the 
£1,000,000 debenture stock having been over-applied for, the 
list was tinally closed at ll a.m. on W ednesdav, Julv 25th. in 
accordance with the intimation in the prospectus. The allot- 
ment letters have been posted. 


issue 





MEETINGS, &c. 


UNION BANK OF AUSTRALIA, LIMITED, 
The annual general meeting of the 
Bank of Australia, Limited, was held on 
Office, 71 Cornhill, London, Mr Arthur ! 
The manager (Mr W. &. Carbery) 
vening the meeting, 
lhe Chairman, in moving the adoption of the report and accounts, 
said that there had been an increase of about £800,000 in the 
deposits. Under the head of money at call and short notice in 
London and bills receivable 
London office, the liquid resources 
of about £1,770,000, while those 
bullion on hand and transitu and specie 
balances exhibited a decrease of about £430,000. The variation in 
proportion between London and the colonies was, of course, attri- 
butable to the season of the year to which the accounts referred. 
The net result was that the liquid and immediately available 
resources of the bank iv London and the colonies (consisting of 
specie on hand and cash balances £3,240,000, bullion on hand and 
in transitu £98,000, money at call and short notice in London 
£585,600, bills receivable, loans, &c., at London offices £3,682,000, 
and investments £1,145,000) amounted on February 28th last to 
£8,750,000, as against liabilities (consisting of circulation £489,000, 


shareholders in the Union 
the 23rd inst. at the Head 
‘lower presiding. 

having read the notice con- 


f the bank showed an increase 
in the colonies under the head of 


bills payable £2,507,000, and deposits £15,793,000) to the amount of | 


£18,589,000. Therefore, if from the liquid resources they deducted 
£750,000, the amount of investments at the present time held in 
trust for their reserve fund, and not, therefore, of course, available 
for the purpose under consideration, the remainder would be 
found to represent about 8s 6d in the pound of the total 





liabilities of tae bank at call or otherwise. The gradual improve- 
ment in the general condition of Australian business referred | 
to at their for meeting still continued, and while, no 


doubt, the improvement was only gradual, it was, he 
that account all the more likely to prove a thoroughly sound one, 
and as such sure, ne hoped, to continue. Since their last meeting 
the directors had liad the great advantage of constant and thorough 
discussion of the bank's affairs with Mr Tuke, who was Mr Lees’ 
chief assistant in Australia. Mr Tuke left for Melbourne early in 
June, on the expiry of his leav 
the board might have 
Mr Lees, himself, should his engagements admit of it. Such visits 
as these were of the greatest value in every way, as assuring that 
and intimat between the directors and 
colonial management which was, of course, so essential if the best 
results were to be attained. He was glad to point out the 
exceptionally favourable character of the results of the six months’ 
working to February last. The profits earned, together with 
£10,498 taken from the amount brought forward, enabled the 
directors, after an increase in the dividend from 6 per cent. to 7 
per cent., to devote 
by the shareholders from the reserve fund as a contingent reserve 
azainst doubtful debts, and to restore to the reserve fund the 
£50,000 thus released. 
he thought, thoroughly understood by the shareholders, but it was 
a matter on which the directors were particularly anxious that 
there should be no possible ground for misunderstanding. A sum 
of £250,000 was allotted by the shareholders from the bank's 
reserve fund on the directors’ assurance that such an addition to 
the reserve for doubtful contingencies was, in their opinion, 
required, and it had, of course, since that date been regarded as 
part of the bank's provision for contingencies of that nature, 


association 


close 


' the reserve fund being accordingly then reduced to £750,000. 


No particulars are | 


That provision was, in the directors’ opinion, now required 

just in the same sense as it was required at the time it was 
granted; but as they were now able to ‘the extent of £50,000 
to supply this requirement out of the profits of the bank, the 
directors had decided to do so rather than to continue to avail 
themselves of the whole £250,000 so wisely and generously pro- 


| vided by the shareholders in 1896, the £50,000 which they were 





of | 


loans, and other securities at the | 


on hand and cash | 


thought, on | 


e, and it was hoped that next year | 
a similar visit from their general manager, | 


the | 


£50,000 towards reducing the amount granted | 


The position of the contingent reserve was, | 
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which was thus increased to £800,000. Their balance-sheets had 
hitherto stated the reserve fund of the bank as specifically invested 
only to the extent of £500,000, the balance being described as 
employed in the business of the bank. As shown in their half-yearly 
accounts, the bank’s investments had always largely exceeded the 
£500,000 described as invested on account of the reserve fund. 
Still, the directors had come to the conclusion that it would be 
more consistent with the bank’s position—and they felt sure that 
it would meet with the approval of the shareholders—that the 
whole reserve fund should be now shown as clearly and unmis- 
takably separated from the business of the bank. This purpose had 
at the present time been completed, in so far as the £750,000 was 
represented that day by £150.000 Local Loans 3 per cent. Imperial 
Government stock, £150,000 National War Loan, 1900, 2? per cent., 
and £473,684 Consols 2} per cent. The total amount was registered in 
the names of the trustees of the bank, and the £50,000 now being 
added would, in due course, be invested on similar lines. The past 
had certainly been an exceptionally prosperous half-year, and he 
thought that the shareholders might b2 well contented not only 
with the results of the last six months, but also with the general 
condition and prospects of the bank. He afterwards recognised the 
valuable services which had been rendered to the bank by Mr Lees 
and the staff serving under him in the colonies, and the manager in 
London, Mr Carbery, and the staff serving under him. 

Sir Westby B. Perceval seconded the motion. 
In reply to Mr Hodges, the Chairman stated that the £50,000 
which was proposed to be placed back to the reserve fund was part 
of the profits of the past half-year, and had not resulted from the 
realisation of properties. 
The motion was then agreed to, with one dissentient. 
The retiring directors, Messrs C. A. Galton and Charles Parbu 
having been re-elected, and the auditors, 
and Whinney, reappointed, 
A cordial vote of thanks to the chairmar 
nated the proceedings. 


a vy, 


Messrs Whinney, Smith, 


1 and directors termi- 


BANK OF BRITISH COLUMBIA. 

The ordinary general meeting of the shareholders in the Bank of 
British Columbia was held on the 25th instant at the Cannon 
street Hotel, London, Sir Robert Gillespie (the chairman) pre- 
siding. 
The secretary and manager (Mr S. Cameron Alexander) having 
read the notice convening the meeting, 

The Chairman said: The first object we have in meeting you 
to-day at the ordinary meeting of the half-year is to pass a resolu- 
tion for the declaration of a dividend. We cannot give you the 
accounts at the present time, as you are doubtless aware, because 
they have only just come to hand, and they have to be audited; 
but so soon as they have passed the audit they will be printed and 
sent to every individual shareholder, The result of the half-year 
is, on the whole, satisfactory, because it shows a small improve- 


ment on the two previous half-years. That, doubtless, 


has 
arisen from 


an unusual prosperity—a progressive prosperity 
-which has attended the great Provinee. of British 


Columbia. I trust that will continue, and there is no reason to 
fear it will not; but we must trust that the scheme we shall pro- 
pose to you presently will increase the chances of that prosperity. 
I only hope it will prove to be a wise and advantageous step for 
shareholders. The profits for the half-year ended in June last were 
£20,128 18s 9d, and the dividend we propose to distribute among 
you is 5 per cent., which will absorb £15,000, and we shall then 
carry forward a sum of £5,128. I hope that that will be appre- 
ciated by you, and that you will give your cordial consent to the 
declaration of a dividend. I may tell you that I am suffering from 
& very serious illness at the present moment, and it is only froma 
wish to pay acompliment to you that I am present to-day; but I 
hope you will support me in the declaration of a dividend of 5 per 
cent., free of income-tax, payable on or before the 28th inst. 

Mr T. G. Gillespie seconded the motion, which was carried 
unanimously. 
An extraordinary general meeting was then held for the purpose 
of considering and, if thought fit, passing certain resolutions having 
for their object,the amalgamation of the bank with the Canadian 
Bank of Commerce. 

The notice convening the meeting having been read, 


the directors by the directors of the Canadian Bank of Commerce, 
had received the most careful consideration of the board, who had 
unanimously come to the conclusion that its acceptance would 
tend greatly to the advantage of both institutions. The directors 
had full power, under the provisions of the charter of the bank, to 
carry out this scheme on their own authority; but, looking at the 
importance of the proposition, they had deemed it more consistent 
with their duty to the shareholders to ask them to approve it. The 
purport of the agreement was already explained in the circular 
of July 7th last, which had been sent to all the shareholders, from 
whom in great number the directors hal received loyal support. 
The object of the directors was solely dictated by the desire 
to endeavour to meet, in some the increasingly 
keen competition of the Eastern Canadian banks. They 
had every reason to believe that the business of the 
Canadian Bank of Commerce was conducted on sound banking 
principles, that the position was one of ample responsibility and 
strength, and that the management was well controlled by a board 
of directors in Toronto of undoubted influence, in whom the 
Canadian public had confidence, and who were well supported by 
local influences. The terms on which the Canadian Bank of 
Commerce were prepared to purchase the bank’s business were, on 
the whole, he thought, equitable, for they would cbtain for the 


measure, 
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thus enabled to dispense with being restored to the reserve fund, 
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shares of the bank the price of £22 per share, w] ade 
Exchange they were recently quoted at £17 ¢ £18 but — 
announcement of the proposed fusion they had rise, +. nee the 


Then, again, as regarded the liability in case of 1; 2:0 TY £20. 
shares of the Canadian Bank of Commerce wou!) on). ee the 
£10 per share, in place of £20 now existing on th... lable for 
Bank of British Columbia; or, in other words. the +s... 








r + ee — 
the Bank of British Columbia that were to ts ’ ct ae shares of 
shares of the Canadian Bank of Commerce were vow . ae ee 
extent of £60, while the four shares of the Canadian Ban a th 
merce were only liable for £40. What the directo sccm 
shareholders to do was to pass the two resolution oe 
notice of July 7th. The first gave the directors ¢] . aia ae 
shareholders to the agreement between the two han’. n a 
other authorised them to carry it into effect - jn: oe - 
consummation of the agreement, the two banks, respoctivele wen 
be satisfled on a further examination of the aceon be maaihe a 
the latest date, and including the taking over f all the] bilitio 
of the Bank of British Columbia. The pro: sed ‘ ee 
would not involve any change in the board or in the s 1 oe valle 
of the Bank of British Columbia; the same direst ‘ i the a 
in London and abroad would remain as now existine. The chair 
man concluded by moving the first resolution. ae 


Mr H. J. Gardiner seconded the motion. 


Mr J. H. Mackay said he thought it was hardly fair to ask 
shareholders to exchange three shares wort}: £70 fo. | ur seaien 
worth £40. Thescheme gave the Canadian Bank of nmerce all 
the advantage of the premium now on their shares. In all other 


In all other 
respects, however, he thought the proposed amalza 
desirable. 

The Chairman replied that the bank’s shares 
£60, not £70, as stated by the last speaker 

Mr Robert Ward and Dr Drysdale spoke in favour f the policy 
proposed by the directors. ; = 

Replying to another shareholder, the 
arrangements would be made fora Stock Ex< 
for tbe transfer of shares in London. 

Replying for the chairman upon the other points raised, Mr 
H. J. Gardiner said that Mr Ward and Dr Drysdale had practical 
answered Mr Mackay. Every bargain made must allow for advan- 
tages to both parties to it, and if all the advantages of this proposed 
amalgamation were held by this company, the shareholders of the 
other bank would object. 

The resolution was then carried unanimous) 
second resolution. 

A vote of thanks to the chairman, directors, and st 
the proceedings, 


mation was 


th about 


Chairma 


nuange 


said that 
juotation and 


= also was the 


terminated 


NATIONAL TELEPHONE COMPANY, LIMITED. 
The twenty-sixth ordinary general meeting of the sharejolders in 
the Nationai Telephone Company, Limited, was held on the 26th 
instant, at the Cannon 


street Hotel, London, Mr James Staats 
Forbes (the president) presiding. 
The secretary (Mc Albert Anns) having read the not nvening 


the meeting, 

The Chairman said that he might say a great deal to them on 
that occasion if it were desirable to enter into the future or to 
auticipate the unknown, but he proposed to deal simply with what 
they knew. The income of the company had increased in the half- 
year, as had also the working expenses, the iatter in rather @ larger 
proportion, owing to the fact that one of those casuaities which 
were incidental to the company’s business had been experi need—a 
snowstorm in this period having involved an expenditure of about 
£25,000. The increase in the income had been £97,500 ana the 
working expenses had been more by £77,000, including the £25,000 
mentioned, and the result was an increase of about £11,000 in 
the net result of the half-year—an increase Which w uld have 
been £36,000 but for the exceptional item of £25,000. ihe directors 
proposed to pay the dividends upon the nrst, sec nd, and third 
preference shares, and a dividend of 6 per cent. per annum, less 
income-tax, on the ordinary shares ; and they would carry £55,000 
to the reserve fund. This was less than they had transferred to 
this fund in any half-year for some time, but the amount must be 
remembered in connection with the £25,000 of extraordinary 
expenses. The Post Office royalties for the half-vear am unted to 


= = = . a 9 4792 > » 
| the enormous sum of £68,557, being an increase of £9,472 as com 
The Chairman said that the amalgamation scheme proposed to 


pared with the amount paid in the June half of 1899. cota 
income had increased by £88,000, the working expenses by #11 ; 
and the net result for the half-year was £227,262. The aig 
expenses had gone up from 60°22 per cent. to 6% G2 per wana 
this, of course, included the £25,000 of exceptional expenditure, 
which just about brought the percentage of working expens®® © 
net income to the same average. The amount browse anger 
about £2,000 less; the debenture and other interest os 
increased by £14,913, because in the interval the directors ti 
issued debentures, and the interest on them had been os = 
date; and the preference and ordinary dividend ot ee 
£5,000, a portion of the ordinary shares san tioned by the peel 
holders having been issued. The sum transferred to the + 1899, 
fund was £5,000 less than was added to it in the June halt of ‘. 
and the amount carried forward was about £6,000 ae “A 
orler that the proprietors might receive their prohts = “thet 
possible, the present half-year was treated tte sudited for 
was to say, the accounts were not made up and str tly ean 
more than five months, the results for June, with tae ee seat 
the auditors, being estimated. This enabled the Sooo he following 
the proprietors very early and to present the latter _ sheques for 
morning, if they approved the proposed dividends, wit : che Yan 
the amount due tothem. When they came to the en¢o! © 


* > r to he ood 
the accounts would be audited to date, and any erro! eg 


eee ere ee er ener eee ee ee ee enti 
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ss ig -e resulted from the estimate made for the 
“ at _ pg ag brought in. He had thought it better to 
evenly bis, and the matter was also referred to in the auditors’ 
i “—" had received letters from a few of the ordinary 
eee with reference to the deduction of theincome-tax, and 
| as mn reminded them of what he said on this subject at the 
| re fast February. The directors had come to the conclusion 
oe coal no longer, consistently with their duty the 
pow al b dy of shareholders, continue to pay, in fact, the income- 
ae the dividend on the ordinary shares. The directors had 
bad t amerous communications with the postal authorities respect- 
| «e@ the future. They bad been anxious to work in harmony and 
soealay with the Post Office on the principle of competition. rhere 
had been proposals and counter-proposals, but up to the present 
| there was no result. The directors hoped, and they had reason to 
hope, that the competition would be conducted rationally and 
'| fairly, and they felt confidence in those pledges on which men of 












— 


| officials. The directors wanted fair treatment as between the com- 
petitors, and they, of course, would not desire to be treated other 
than as fairly as their competitors, whoever they were and wherever 
| they were; and they would shrink from conceiving it possible that 
any act of the Government would lead to any want of recognition 
| of what the company had done, of what they might have done had 
they not been hampered, and of what they were willing to do to 
| co-operate cordially with the Government in making the service as 
efficient as possible. They would also probably resent anything like 
confiscation. He concluded by moving the adoption of the report 
| and the payment of the dividends recommended. 
Lord Harris (vice-president) seconded the motion. 
In reply to Mr Lewis, the Chairman repeated that the sum paid 
by the company for Post Office royalties last half-year was £68,727. 
| He afterwards pointed out that the amount paid by them to the 
|| Post Office for the year 1894 for royalties was £67,000; for 1895, 
£74.000 : for 1896, £79,000 ; for 1897, £89,000; for 1898, £104,000 ; 
'| and for 1899, £123,000. As regarded the current year, the amount 
would, of course, be much more, on the basis of the first half-vear’s 
| payment. They had already paid in royalties over £600,000, and 
they would have to go on making such payments. The position 
was that they were pitted against a competitor who took 21 per 
cent. of the profits without doing anything for it, and who com- 
| peted with them at the same time; but this was the bargain. 
The motion was then carried unanimously. 
The retiring directors, the Right Hon. Sir Henry Fowler, 
G.C.S.1, M.P., Mr George Franklin, Sir W. C. Quilter, M.P., and 
Mr W. A. Smith, having been re-elected, and the auditors, Messrs 
| Welton, Jones, and Co., reappointed, 
A vote of thanks to the chairman, directors, and staff terminated 
|| the proceedings. 


GOLD FINANCE COMPANY, LIMITED. 


~The annual general meeting of the shareholders in the Gold 
|| Finance Company, Limited, was held on the 25th inst. at the 
| Cannon street Hotel, London, Mr W. P. Forbes (the chairman) 
presiding. 


vening the meeting, 
The Chairman said his task was an extremely pleasant one, 
because the shareholders would agree that the balance-sheet was 
_ satisfactory in every respect. He did not propose to make a long 
speech, nor to dwell too much upon the different items. Turning 
| to the balance-sheet, he said that on the debtor side sundry 
creditors stood at only £168. On the credit side the cash 
| balance amounted to nearly £31,000, either at the bank 
or on short loan. 
| at £36,881. There was a small item of interest in land at 
Kalgoorlie, £750, and from this investment they had 
| rented the land, yielding an annual return of 25 per cent. 
_ Turning to the interests the company held, he said they had an 
Interest in a copper mine—the New Yelta. The company, which 
had it in hand, had entered into negotiations forits sale to a larger 
| company, and this company would naturally participate in the 
| Proit on that venture. Another important item was the 
| Magnificent mine known as the Cosmopolitan Proprietary. A 
|| Sreat deal of information had been given about that mine in the 
excelent speech made by its chairman, Mr Gretton, at the last 


meeting, 





themselves on the fact that they had the good sense to take a large 
interest in that mine, which was one of the finest gold mines in 
the world. Fortunately for them, the company had gone from 
_ Sood to better, and he could not give a better idea of this than by 


Were published, a dividend of 6d per share, which would be paid on 
August 10th. The company had a large holding in this concern, 
and the dividend from it would represent a handsome amount. To 
cahie how that company was going on he might give their last 
> Which was as follows :—“ The improvement in the mine is most 
wi «d—Altona and Englishmen leases. That was sent on July 18th. 
ace of the shareholders had {written, asking why they had sold 
eepcaen Shares. They had sold a block of these shares 
eeecee | ys No mine was safe at its start, and the directors 
an Mt Ree a wise thing to do, as they wished other people to 
“eee ~ share in the risk. They had sold a large block, which 
thems wi a the whole of the money they had invested, leaving 
since vith a large holding of the shares, on velvet. The shares had 
helpe Pe up, and he was glad to know that the people who had 
com io a had reaped &@ substantial profit. The only other 
a block they had an interest in was the Hidden Treasure, 
also ineretegt, the, Hannan’s Field. The company had 

So invested a certain amount in land. They had joined 
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| honour relied when given on authority by responsible politicians or , 


The secretary (Mr H. Milner Willis) having read the notice con- | 


The share and other investments figured | 


He thought the board were entitled to congratulate — 


(uoting the fact that the directors had declared, since the accounts | 


_- 
1075 
another land syndicate, which had 
Western Australia, which were 
company had, in its 
he ders, and it was very gratifying to him to say that the board 
had now received a large number of letters, expressing the con- 
fidence of the shareholders. The chairman concluded by moving 
the adoption of the report and accounts. : | 

Mr ©. C. Baker seconded the motion, which was carried unani- 
mously; and it was also resolved: 
share. 
paid.” 

The retiring directors, Messrs W. P. Forbes and C. C. Baker, 
having been re-elected, and the audit rs, Messrs Cash, Stone, and 
Co., reappointed, 


A vote of thanks to the chairman and directors terminated the 
| proceedings. 


acquired 


properties in 
turning out 


well. The 


making 15 per cent., free of income-tax, be immediately 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


he fourth ordinary general meeting of the shareholders in the 
Consolidated Mines Selection Company, Limited, was held on the 
24th instant at Winchester House, London, Mr Francis Muir (the 
chairman) presiding. 


The secretary (Mr C. W. Moore) having read the notice con- | 


vening the meeting, 


The Chairman said that the report and balance-sheet would, he 


believed, have proved of an extremely satisfactory character to the 
shareholders, considering the serious troubles they had passed 
through during the period under review. The profit of £74,701 
was lower than that for last year, over £85,000 having been earned 
in the preceding twelve months. Out of the profits it was pro- 


posed to again pay 20 per cent. dividend, which would absorb | 


£60,000. The question of whether it was policy to pay 20 per cent. 
had received the consideration of the directors, but, having regard 
to the business in prospect and to the very large appreciation of 
securities, they felt that they were justified in paying the same 
dividend as last year. They proposed to put £5,000 to reserve, 
which included £823 received as premiums on new shares issued, 
thus bringing the reserve fund up to £35,000, whilst they carried 
forward £10,520, as against £19,000 a year ago, the latter amount 
being subject to extra remuneration for the directors. With regard 
to the reserve, he pointed out last year that it was not a 
reserve of the same character as tlat of a bank or an 
insurance company. There was absolutely nothing in hand 
or in prospect that could claim anything for reserve. Against 
the reserve of £35,000 they had a sum of £37,386 invested in rail- 
way and mining debentures, which could certainly be said to be 
rather better than the ordinary mining securities. Expenses 
showed a slight increase, but they could not carry on business 
' without spending money. Investments were taken at cost or a 
reduced valuation, but actually showed large appreciation. They 
did not publish a list of investments, but shareholders would be 
given every information at the office. They were well represented 
in Australia, United States, and Mexico. In Johannesburg, of 
course, practically nothing had been done, but they hoped shortly 
to restart operations on the Rand. With regard to the profits 
realised, a considerable proportion consisted of investments made 
in South Africa by the old African Metals Company, and wisdom 
, had been shown in holding them until they could be realised at a 
substantial profit. Im West Australia very little had been done, 
but in South Australia they had transacted some very satis- 
factory business. In America and Mexico several properties 
had been examined, and it was quite possible that some might 
,turn out well. They had taken an interest in the Klondyke 
region, and had handed over certain claims to the Anglo-Klondyke 
Company, formed with a capital of £100,000. Those 
claims had been acquired at a very low figure. They had also 
acquired several other promising claims in the same district, which 
were being worked for their benefit. In conclusion, he moved 
the adoption of the report and accounts, and the payment of the 
dividend recommended. 

Mr Renton (shareholder), in seconding the resolution, said he 
took the opportunity of expressing his great appreciation of the 
skill, care and prudence with which the affairs of the company had 
been conducted. 

The resolution was carried unanimously. 

The retiring directors, Messrs R. Goering, M. Luebeck, and J. 
Werminghoff, having been re-elected, and the auditors, Messrs 
Deloitte, Dever, Griffiths, and Co., re-appointed, 

A vote of thanks to the chairman, directors, and secretary, for 
their conduct of the company’s business during the past twelve 
months, terminated the proceedings. 





UNITED EXCELSIOR MINES, LIMITED. 


The second ordinary general meeting of the shareholders in the 
United Excelsior Mines, Limited, was held on the 26th instant, at 
the Cannon street Hotel, London, the Earl of Warwick (the chair- 
man) presiding. 

The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 

The Chairman said that he regretted the delay which had taken 
place in holding the meeting. It was not the fault of the directors, 
as circumstances in Africa, owing to the war, had not enabled them 
to progress very fast with their work. Moreover, they had been 
considerably delayed in the past by the flooding of the Alliance 
Mine. The directors had also hoped that Mr Weston Jarvis, who 

' went to Rhodesia some months ago with the express intention of 
reporting on the company’s affairs, would have been present that 
day. They all regretted that he had been wounded in his country’s 
cause, but they were very glad to have such a gallant representative 


“ That adividend of 1s 14d per | 
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on the other side. The object of the meeting was to place before 
the shareholders a scheme which embodied certain proposals for 
developing the company’s properties, and the adoption of which 
the directors believed would greatly strengthen their position. He 
thought it would be unwise to enter at great length into the 
details of the scheme. As the shareholders knew, the working 
capital of the company was not a very large one, and the scheme 
enabled them to command the use of a considerable amount of 
capital in the future and in any direction which the board might 
think desirable. The company entering into agreement with them 
had also interests in claims adjoining theirs, and by using the 
services of a first-class engineer for each group, the work could be 
done most effectually and much more cheaply. It had just been 
announced that the railway rate from Beira to Salisbury would be 
reduced from £15 a ton to £9 5s, and that the broad gauge was 
now through to Salisbury. This would in future cause an immense 
saving in the transport of heavy machinery to their properties. 
In the report the directors had briefly alluded to the Joker Mine. 
Since the issue of that document, however, information had come 
to hand which, in the opinion of the board, was of a very satisfac- 
tory nature. They were being backed up by very responsible and 
experienced people in South Africa. A very strong group would 
undertake the development and flotation of the company’s pro- 
perties, and bearing in mind the great responsibility which rested 
upon the directors he feltsure the shareholders would agree that they 
had done right in entertaining the proposition. Asthe shareholders 
were aware, the Mashonaland Agency Company was only a part 
of a very strong combination in this matter, consisting of all the 
leading South African companies, and their names were such as 
to give the directors the greatest encouragement. He did not 
think he need refer ix particular to anything in the balance-sheet. 
The directors had exercised the very greatest caution in the 
expenditure of the shareholders’ money, but if there were any 
questions which they might wish to ask he would answer them to 
the best of his ability. In conclusion, he moved: “That the 
report of the directors produced, together with the statement of 
accounts to December 31, 1899, be received and adopted.’’ 

Mr E. LL. Lucas seconded the motion. 

Mr Mack said that the Alliance Mine had already been developed 
to a great extent. A company called the Rhodesia Districts 
Development Company was now going to be formed under the 
agreement with the Mashonaland Agency Company. It would 

have a nominal capital of £300,000, of which £150,000 had already 

been subscribed at par by leading financial houses, and it would 

do the necessary work on the Alliance, and then float it as their 

first subsidiary gold mining company. The working capital, as 

well as the amount to be paid to the United Excelsior Company as 

part of the purchase price, had also be guaranteed by the Mashona- 

land Agency Company at par. 

The motion was unanimously carried. 

Mr Philip Wrey (manager of the Mashonaland Agency) having 
addressed the meeting, 

The Chairman announced that, according to the articles of 
association, he retired from the board, and that he did not seek re- 
election as be had so many engagements and calls upon his time 
that he felt he could not do justice to the affairs of the 
company. As regarded Mr Lucas, he retired from the board, but 
offered himself for re-election. The directors proposed that the 
vacancy caused by his (the chairman's) retirement should be filled 
by Mr A. M. Grenfell, who was weil known to the shareholders. 
He had, therefore, much pleasure in moving the re-clection of Mr 
E. L. Lucas as a director of the company and the election of Mr 
A. M. Grenfell. 

Mr J. B. Pelham seconded the motion, which was carried 
unanimously. 

The re-election of the auditors, Messrs Fuller, Wise, and Fisher, 
concluded the business of the ordinary general meeting. 

An extraordinary general meeting was subsequently held, when 
resolutions were unanimously adopted approving two provisional 
agreements made between the company and the Mashonaland 
Agency, Limited, and authorising the directors to carry them into 
efiect, and approving the increase of the capital of the company to 
£350,000 by the creation of 100,000 new shares of £1 each. ? 

At the termination of the proceedings, Mr F. Walker moved a 


all the shareholders would regret his retirement from the board. 
They owed him a debt of gratitude for the manner in which he had 
conducted the affairs of the company during the time he had 
occupied the position of chairman. 

The resolution was seconded by Mr Batler, and unanimously 
agreed to. ] 

The Chairman, in acknowledgment, assured the shareholders he 
had endeavoured to do his duty, and he wished the greatest pro- 
sperity to the concern. 

The proceedings then terminated. 





BIRRIM VALLEY GOLD MINING AND DREDGING COMPANY, 
LIMITED. 

The statutory meeting of the shareholders in the Birrim Valley 
Gold Mining and Dredging Company, Limited, was held on the 
25rd instant, at the offices, 57 Moorgate street, London, Mr George 
Macdonald (the chairman) presiding. 


The secretary (Mr Charles S. Good) having read the notice con- | 
vening the meeting, 


The Chairman said that as the company was only floated in | 
March, there was not a great deal of detail to tell the shareholders, | 
but there were special points upon whieh he thought they would 
like to have a little information, and this he would endeavour to 
give them. The first point was that the transfer of the property | 
from the parent company—the Gold Fields of Eastern Akim, 
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_ were comprised in twelve leases, and the Kyebi and Pann 


vote of thanks to the chairman for presiding, and assured him that | 


sion, he said that there were difficulties, of course, in West 


House, London, Mr George Freeman (the chairman 
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Limited—had been completed, and they had tak: 


: . > PN OVer tho tn. 
leases which were specified in the prospectus, name), th con 
and Panno. These two leases, with their mining right we Ayebi 
an area of about 33 square miles. Some of them wa... 4 


nected with West Africa might wonder how it wae m- 
pany appeared to exceed the limits that were to be wi com. 
regard to the area of land to be held by corporations + oposed in 
Coast under the new law to be introduced. That w ‘ » She Gold 
he would answer very shortly. They had been having om i 
portant negotiations for some months past with Sas m- 
authorities in Downing street, and had quite recently arriy. j nial 
most satisfactory settlement by which these 33 square wiles oe 


to be held by the Birrim Valley Company. The negotiat; 


been conducted, not by this subsidiary company, but by the ae 
company, the Gold Fields of Eastern Akim, and a v. = 
full report on these 7. e 


negotiations would shortly be jcs od 
He could assure all the shareholders that everything in » aaa 
the company was in a most satisfactory state. A point which Me 
wanted to call the attention of the shareholders to was that in the 
prospectus it was stated that these leases were subject to afl 
to be payable to the Government of 5 per cent. per annum pe 
in their negotiations that royalty at present did not become p yal . 
but in lieu of that each subsidiary company that was to be icemaal 
by the Gold Fields of Eastern Akim became liable to pay a rental 
of not more than £200 per annum to the Colonial Government, and 
was given possession of its property atonce. Thus, they were able 
to go on with the development of their properties knowing that 
they possess titles second to none, and in a measure thev. wore 
anticipating the Lands Bill which was shortly to be brought in 
with regard to land tenure on the Gold Coast. Therefore 
instead of having to pay the Government 5 per cent. on their 
net profits they became liable at once for £200 for each jease 
that the Birrim Valley Company owned. Thus, they were 
entitled to pay £400 a year to the Colonial Government. With 
regard to the property generally, the situation was roughly 
described on the plan in the prospectus, which showed the whole 
of the properties now held on lease by the parent company. These 
leases 
had been sold te the Birrim Valley Gold Mining Company. Those 
were situated at the southern extremity of Eastern Akim, and the 
two together formed this company’s properties. The Birrim River 
flowed through the two properties to this company’s northern 
boundary. The whole of the river bed and the flats on either side 
of the river formed one large alluvial deposit, and although no 
actual mining work had been done, they had been washing on a small 
scale a short distance to the north in the Birrim Valley on what 
was believed to beacontinuation of those large auriferous gravels 
The work had been carried on under the direction of Mr. J. H. 
Powell, their chief engineer, near to the town of Asiakwa, which 
was the capital of another tract of land owned by the Gold Fields 


of Eastern Akim. The Chairman then exhibited a small 


_ bar of gold which he stated had been made from the dust brought 


over by Mr Powell. Proceeding, he said that this weighed about 184 
ounces, and the assay value was 930 in 1,000, and its mercantile 
value as gold was rather high, and came to, he thought, £5 18s lld 
per ounce. Sothey would see that not only was the gold they 
hoped to get from Eastern Akim of high quality, but its market- 
able value was also high. Mr Powell had not long returned from 
the coast—a matter of two or three weeks—and he (the chairman) 
would like to read to the shareholders the last letter received from 
Mr Powell with regard to his inspection of that particular part ot 
the properties of the Gold Fields of Akim that was now known as 
the Birrim Valley Gold Mines. It wasdated West Africa, May 29th, 
and addressed to their secretary. It ran as follows: 

Dear Sir,—Your letter of April 18th to hand. Beyond a cable in 
“ Birrim floated,” I have had no communication from you on the business ol 


the company, but I thought it best, notwithstanding the absence of instrac- 
tions, to do certain work on the company’s property. Three shafts have been 


sunk to test the gravel surrounding the spot where I propose to erect the 
dredge. Ata depth of from 6 to 8 feet these all struck a good solid yo 
gravel, showing a payable quantity of gold in each case. The gravel wa sunk 
through for a few teet, but operations had to be stopped, owing to heavy wate! 
and the absence of white supervision. A reef (one of those mentioned in a y 
report) about 14 miles from Kibbi on the road to Okoko has been opened ip by 
/ a couple of crosscuts. The reef is from 2 to 3 feet wide, and wel! detined, it 
is a good-looking quartz, with a large percentage of ferruginous } utter. 
Where cut it shows a little gold, but I expect it will be richer on an adjoins 
hill, judging from the native work along its strike. I have put an uber . 
men clearing a site for Enropean quarters, as proper houses are essontis., © 
clearing is also being made for the houses of natives in the companys employ. 
Continuing, the Chairman said that as Mr Powell only m ude a 


short stay on the Gold Coast, and had a great deal of work to do 
for the Gold Fields of Akim, he took it that this was a satisfactory 
commencement of the mining operations which the company was 
about to undertake. After referring tothe fact that a steam —. 
had been ordered, the Chairman dealt with the genera. conditions of 
the country, described the mechanical appliances at the disp sal of 
the company, and referred briefly to the Ashanti rising. In — 


but he thought their engineer agreed with him in believing that 


| there were no difficulties that could not be overcome. 


A vote of thanks to the chairman for presiding terminated the 


| proceedings. 


KAURI FREEHOLD GOLD ESTATES, LIMITED. 
The statutory meeting of the shareholders in the Kauri Free 


: at Winchester 
Gold Estates, Limited, was held on the 25rd instant * oo 
) p CoiUdiisne 


The secretary (Mr William Smith) having read the notice = 
vening the meeting, <a) business ¢0 
The Chairman said that as there was no special ad 
transact that day he would give the shareholders % ee > 
as to the present position of the company, and en O aeeiae 
explain what had been done since the reconstruction 
——— 
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, i 1d on March 22nd. The company 
|| The confirmatory wineet er cal an agreement cain’ thes 
| was registered on ld company and the new company was adopted 
| liquidator of the 0+ valet issued on March 27th invitin 
27th. Circulars were 1ssu Ig 
= — for new shares. An agreement to protect partly-paid 
| application rled with the Registrar of Joint Stock Companies on 
| ae ach. id the allotment of new shares was made on April 20th. 
ihe ee somneuians joined the reconstruction scheme, with 
|) All pa es of about 4,552 shares. Tenders at a premium 
| - 15 481 shares were received, and the 4,552 shares unapplied 
|| oF Sr re allotted to the highest tenders. All shares on 
i New Zealand register were applied for by old shareholders, and 
- ; il tted to them. The 1s paid on application and 1s on allot- 
aaa > _ ht in £25,000. From this amount £18,545 had been paid 
— is i of interest, registration fees and accounts owing in 
Li on Feaving a balance of about £6,500 in hand, the bulk of 
which amount was now lent on the Stock Exchange from account to 
| account at an average rate of 6 per cent. per annum. No cash 
received from the reconstruction of the company had yet been 
remittel to New Zealand, the mines having been more than self- 
| supporting, paying for development, and having a balance of about 
£1,000 to £1,500 stillin hand. With the cash in hand and the 
amounts still due on the shares they would have an available 
balance of about £44,000 for future development of the property. 
With a view to the judicious and economical expenditure of this 
new capital, the directors had made new ottice arrangements in 
| London, which were very satisfactory and efficient. They had 
also removed the Auckland office to the mines at Opitonui, having 
now only an agency in Auckland for the transfer and register of 
shares, &e., as required by the articles of association. ; By these 
economies they hoped to save fully £1,000 per annum. 1 he share- 
| holders would remember that at the meeting in March he informed 
|| themthatthecompany’s requirements were rapid development of the 
'| mines, and more vats and aslimes plant, in order that the mill could 
‘| be run to its full capacity. Mr Montgomery, their general 
| manager, when in London, got their plans and specifications for a 
| stimes plant, but before ordering this the directors thought it 
‘| advisable that Mr Montgomery should visit the West Australian 
| fields on his way back to New Zealand and see the machinery in 
operation there. This he did, and spent a fortnight inspecting the 
various filter press plants in operation, with the result that, by 
adapting some of the company’s present machinery, he was 
' enabled to considerably modify his first specification, whereby 





' mediately the reconstruction scheme was assured, they 
cabled their mine manager, Mr J. Goldsworthy, who was in 


|| charge of the property during the general manager’s absence 


| gratified to learn by cable on May 5th of the great improvement in 
| the Maiden No. 2 level west. Mr Goldsworthy stated he had tested 
the reef for 50 feet, which was 6 feet wide, and averaged £2 19s per 
ton. The chairman then proceeded to read extracts from the 
general manager's reports on the Maiden, Carvill, Lanigan, and 
| Hilda mines. Proceeding, he said that the costs at the mine were 
| now £1 2s 6d per ton. The total costs, including the administra- 


crushing only 1,800 to 2,000 tons per month. Consequently the 
|| estimate which he (the chairman) gave at the reconstruction meet- 
| ing of 23s per ton, total costs, when the mill was running to its 
| full capacity should not be exceeded; indeed, his own impression 
| Was that the total costs could be brought down to £1 per ton. 


|| the mill was running full time. Shareholders would thus see that 
| the directors’ attention had been mainly directed to developments, 


| The total amount of output up-to-date was 23,849 tons, yielding 
£30,187 1s 5d. Theearnings from the railway and estates still remained 


_ further block of from 1,000 to 2,000 acres soon. In conclusion, he 
| Congratulated the shareholders on the improved prospects, and said 
| he thought there was every reason to hope that the directors would 


A vote of thanks to the chaizman for presiding terminated the 
| proceedings, 





ROAD BLOCK GOLD MINING COMPANY, LIMITED. 


The fourth ordinary general meeting of the shareholders in the 
Road Block Gold Mining Company, Limited, was held on the 26th 
inst., at the Cannon street Hotel, London, Lord Ribblesdale (the 
chairman) presiding. 
The secretar 
| Vening the meeting, 
ane a said he was sure that the shareholders would 
I! the ce . . it was as disappointing to the board as to them that 
sn be the year under review could not be regarded as satis- 
and fc; *specially after what Mr Taylor and he vere able to say, 
| ur oft) nen In saying, at the last meeting, when the opening 
| the einass cae extremely well, and when they thought that 
<a. ich they then asked the shareholders to create would 
| now foun wee in a very different position to that in which they 
| eran Turning to the accounts, he said that the general 
Smiounte’ S aca and in England for the twelve months 
| was sorr t oe 000 odd. From this had to be deducted what, he 
| the et ae — were the insignificant sales of gold, which left as 
£4.00 = outlay £23,000. On machinery and plant nearly 
ae the tos een expended,.and on buildings £1,114, bringing 
total to upwards of £28,000. At the date of the 


| The Maiden mine was being pushed ahead, and it was hoped to | 
|| have the third level opened on the new chute of ore soon after | 


| and the encouraging feature was that the lodes had improved in depth. | 


at about £1,250 per annum, and the general manager hoped to let a | 


'| Shortly be able to communicate further satisfactory developments. | 
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fully £1,000 would be saved on the previous estimate. Im.- | 


| in London, to proceed with the development of the Maiden lode, | 
| and prepare to resume sinking the Carvill shaft to the 3rd and 4th | 
| levels. This work was at once taken in hand, and they were | 


_ tion expenses, had been reduced to 24s 8d per ton, and this while | 


| Payments to Local Taxa- 


y (Mr Alfred Neustein) having read the notice con- | 


last balance-sheet there was 7s 6d per share still to be called 


up on the 30,000 shares, which were then issued of the creation || 


of the 50,000 new shares. During the year that amount had been 
called up and devoted to the payment of the costs of develop- 
ment, and, as he stated at their last meeting, to the equipment of 
a full cyanide plant. Some shareholders had commented on the 
rapidity with which the calls had been made, and the explanation 
of this was that the result of the milling operations, owing to the 


refractory state of the ore with which they had had to deal, did not | 


come up to their anticipations, and they got no sort of help from 
revenue in that way. He felt confident, however, that the reserves 
they had, and the good ground they had won, had not really had a 
fair trial, and could not be expected to have a fair trial until the 
cyanide works, which were in process of completion, got 
to work. In the report made by Mr Thomas 


to the 


prospects of 
made 


the company’s property, Mr Richards 
certain 


recommendations —~- recommendations 


development 
to say the directors wanted more money. 
up the position in the last paragraph of his report, in which he 
said: “To give effect to the foregoing recommendation, a sum of 
at least £60,000 will be required to meet local requirements, and I 
believe that by vigorously developing the three lodes selected there 
are good prospects for the attainment of successful results.” These 
were not only Mr Richards’ views, but the views of their managers. 
After mature consideration the board had come to the conclusion 
that the best way of raising this amount was by reconstructing the 
company, and by assessing the shares at 6s 8d each, such shares to 
be offered to members of the present company share for share, and 
to be payable 1s on application, 1s 8d on allotment, and the balance 
in cal!s not exceeding ls per share. In conclusion, the chairman 
formally moved the adoption of the report and accounts. 

Mr John Taylor seconded the motion, and described the opera- 
tions carried out on the company's property. 

The report and accounts were then adopted. 


The retiring directors, Lord Ribblesdale and Mr John Taylor, | 
were then re-elected, and the auditors, Messrs J. and A. W. Sully 


and Co., re-appointed. 

An extraordinary general meeting was subsequently held, at 
which the resolutions for the reconstruction of the company were 
agreed to. : 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| —— RECEIPTSs.—— | —-— RECEIPTS. 


Estimate |Apl.1, 00, Apl.1, 99, Week Week 
for to to ended ended 
the Year July 21, | July22, | July 21, , July 22, 
1900-1901. 1900. 1899. 1900. 1899. 
£ £ £ £ £ 
Customs .....cssccccsceee+| 25,020,000 5,752,000| 6,488,000 409,000 321,000 
IE cn piuvacsnatocsenseues 33,550,000 8,521,000 8,845,000 1,050,000 894,000 
Estate, &c., Duties ........ 13,000,000 4,430,000 4,222,000 288,000 290,000 
SRE G octadcaaneessons 8,550,000 2,308,000 2,703,000 98,000 131,000 
Land Tax and House Duty 2,450,000 515,000 540,000 oe 10,000 
Property and Income Tax 25,800,000 4,101,000 3,747,000 89,000 70,000 
| Dest OMICS ccccvccesceveses 13,800,000 3,610,000 3,600,000 90,000 90,000 
| Telegraph Service ........ 3,550,000 1,140,000 1,120,000 310,000 155,000 
Crown Lands .......0.cse aa 450,000 140,000 120,000 29,000 20,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sundry Loans, &c. ...... 850,000 493,684 492,548 a ae 
Miscellaneous ............| 1,900,000 761,751 599,815 152,035 55,473 


Total Receipts .... 127,520,000 31,752,435 32,517,363 2,386,035 2,036,473 








tion Accounts......... aes 9 551,000 2,6C8,968 2,595,309 450,600 522,489 
Total Revenue (including 
payments to Local Taxa- . 
tion Accounts) .......... 137,071,000 34,361,403 35,112.672 2.836,635 2,558,962 
EXPENDITURE. 
a | SE LT. Ae oe 
for Total Issues out of the Exchequer 
| the Year to meet Payments from 
1900-1901, — - —— 
including Apl. 1, '00,)Apl.1. 99, Week , Week 
| Supple- to to ended | ended 
| mentary July 2l, July 22, July 21, | July 22, 
\Estimates 1900. —-1899. _1900. 1899. | 
ie £ £ 2 ‘ a 
Permanent Charge of Debt 18,360,000 8,929,975 10,855,898 100,000 50,000 
Interest on War Debt...... 865,000 277,450 “¢ ee * 
Other Consolidated Fund po 
Merwlees. osc0s<iss sea a | 1,600,000 657,144 664,211 on ais 
Payments to Local Taxa- 


tion Accounts...........- 1,150,000 228,086 173,443 oe “* 
Supply Services.......-..-. 128,144,000 43,841,449 24,512,870 3,120,500 1,595,500 
150,123,000 55,934,104 36.216,422 3,220,50., 1,643,000 
— . £ £ 
4,539,779 2,837,424 
392,398 343,410 


Balances Bank of England ......c0-e+s+eeseers piconesmusel 
Do BankoflIreland  ...se...-- Lo abebudsanksueis pass 





Richards, | 
the superintendent of the Nundydroog Company, who the | 
directors appointed in order to get an independent opinion as | 


which | 
involved the erection of a good deal of heayy pumping machinery, | 
and which, if the company was to be successful, involved vigorous | 
For those two things he (the Chairman) was sorry | 
Mr Richards summed | 
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The Bankers’ Gazette. 


BANE 





RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the Week ended Wednesday, July 25, 1900. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 47,664,140 Government debt.... 11,015,100 


Other securities .... 6,759,900 
Gold coin and bullion 29.889,140 


47,664,140 47,604,14C 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
BesS ccccscsccccccs SOS DOD| CIES cecvccccsccoes 29,418,545 
Public deposits* .... 9,766,559 Other securities .... 28,154,842 
Other deposits ...... 39,862,417 Notes ......... -+++. 17,545,900 
Seven-days and other Gold and silvercoin.. 1,750,436 
Bills wweccscce sisee aoneel 
6 (869,723 67,809,723 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt ana 


Dividend Accounts. 
Dated July 26, 1900. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The awe accounts compared with those of the previous 





week exhibit :— 

ae aomegne, 
Circulation (excluding 7-day and other bills) .... ee oo (234,215 
IND naddvitnensetdeucndesesesewnsuarse i ee 747,834 
DEE cerdatonsns seeunsvanvessen ae - 924,635 .. ° 7s 
IID ic can ciipawetsusanesenseons ae he 
Sn ic ck bb shen sSebeseneeeenn neces ae socevcese 996,705 
PEED covccsccs bhathbanevenaseoksue citeeetoeune ~ “HERA. wtcccnee + 
DE hiscuchuateubsesesou jdeoonne pipes cgaon aa ike BE TED  cwoecsce 
EN EEE ee ere - 385,416 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 25, 1900 :— 
Circulation peenpeten 
‘Bullies, | Abroad or | {Sxey"Pot Deposits | Banking Reserve. 
Bills). | Depart. | 
| ment, 
| | } 


to Liabilities. 


| % of Reserve 


Oe BR bee. A al 2.) . ae £ 

May 232,336,512 58,000 in 30,211,430 49,574,443 47,638,155 19,900,082 
9 32,324,1£6| 13,000 in| 29,755,630 49,107,346! 46,756,882 20,343,556 
16 33,331.42011,076,000 in, 29,349,370 49,520,687 45,753,935 21,757,030 
23 33,510,662) 310,000 in 29,161,835 49,875,553 45,713,515 22,123,827 
30 33,153,955) 24,000 ir 29,484,270 48,199,045| 44,689,763 21,494,685 443 — 


52,337,745} 135,000 out | 44,569,244 20,410,200 434 — 
3 32,738,249, 262,000 out 44,531,302 21,002,884 
4 


Sek 
> 


>.> 
= ie 
oe 
| 


June 


6 

1 510, 

20 33,745,101) 343,000 in  29,629'575 49,161.769| 45,221,605 21,890,526 442 

27 | 389,000 ont) 30,195,370 48,490,168) 45,189,382 21,221,751 434 — 
206,000 out 20,959,705 52,094,615) 50,696,742 19,506,912 375 — 

605,000 out, 30,610,180 50,878,201) 50,278,900 18,823,864 354 — 

18 31£,000 out 30,352,455 49,454,175) 48,778,237 18,910,920 4854 

25 31,639,576) 305,009 in 30,118,240 49,628,976) 48,573,387 19,.96,336 38: — 


July 


Subjoined is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of 

ae years correspozding with the present date as well as ten years 
ack, viz.:— 


At corresponding dates 





July 23, July28, July 27,, July 26, July 25 

with the present week. 1590. 1897. 1898. 1899. 1X0, 
Circulation (excluding & £ £ £ £ 

Bank post bills) ........| 25,024,015 27,965,905, 27,916,487 28,607,925 30118,240 
Public deposits .. ...| 3,739,508 7,744,846 6,956,178 8413,991 9,766,559 
Other deposits ..... .| 27,584,815 42,148,138 46,242,450 30,692,852 39,862,417 
Government securities ..... 14,505,257 13,786,887 13,791,630 13,088,522 20,418,545 
Other securities .......... 22,712,013 28,678,088 33,366,398 31,807,623 23,154,842 
Reserve of notes and coin) 12,272,095 25,452,557 24,166,561 21,369,018 19,296,346 
Coin and bullion.......... 20,856,110 $5,618,462 35,285,046 3,176,993 31,639,576 
"eee of reserve to 9% s 

I i on cc eee 3 i% 455 44 38 
Bank rate of discount .... 4% 2% - #2 ve 
Market rate, 3 months’ bills 33 4 14 2 3% 44 
Price of Consols*.......... 9675 lich? 110}, luo ys S32 
Price of silver per oz. .... Sud 26;44 2744 27taa iqd 
Average price of wheat.... 333 10d 283 id 382 id 25s od 793 ud 
Exchange on Paris (short) 25.253-314 25.10-15 25.224-29 25.233-282 25.15 20 

— Amsterdam (short) 12.13-23 | 1214-24 —12.03-13 | 12.24-34 12.28 38 

— Hamburg (3months)) 20.65-6/ | 20.50-54 20.58-62 © 20.72-76 ~—-20.75-17 


Clearing-house return ... . 142,882,000 118,844,000 128,732,000 150,697,000 153 022,00 


* New 23 per Cents.—Goschens, 


The amount of the “ other deposits” compared with the “other 
securities,’ showed in 1890 an excess of £4,872,800, and in 1897 an 
excess of £15,470,050, in 1898 an excess of £12,876,052, and in 
1899 an excess of £7,885,229. In 1900 there is an excess of 
£11,707,575. 

At this time in 1897, the mon»y market was stagnant, the Bank 
rate being 2 per cent., while th: market rate for best three months’ 
bills had stood at about 33 per cent. for about three weeks. There 
was little indication of any approaching change in conditions. The 
coming into force of the new American tariff had created some 
interest in American railway securities, otherwise there was no 


| feature in Stock Exchange business. 


In 1898 there was a hardening of discount rates, owing mainly to 
a fall in the American exchange, the trade balance being heavily in 


favour of the United States. There was also a strong demand for 








' gold to go to the Continen 
the market rate for best three months’ bills 
from 1§ to 12 per cent. 


On 


[July 28, 1900, 


t. The Bank rate was 23 


securities showed weakness on the rise in money ra: 


stock advanced on the initiation cf the negotiations { 


the United States. 


At the corresponding period in 1899, discount rate: 
recovered to the former figure of 35 per cent., which 
as the Bank rate. 
firmness would be maintained. The feature of the Sto}; 
was the activity and strength of West Australian shares. 

The following figures from the official returns show the 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, 
or decrease to date in each case :— 


92 | Bank Rate. 


(000’s omitted.) 


yolk 


—= 


is 


per ‘ont. and | 


se during the wack 

the Stock Exchange gilt eles 

8. Spanish 

‘OF peace with 

, a ling d and 

5 Nn was the same 

There seemed a doubt as to whether +1, 
Lae 


Exch 
MXChange 


5° 


amount 


Clearing-house. 
together with the total increase 


Weeks | Stock Exchange | “Fourthe” 
Ending. Total Pay Days. 6° | Consols Pay Days rg pa 
Date. & Date. | £ Date. £ Date. é 
1900. 1900. | 1899. 1899, 

Jan.ltoMay2, 3,051,557, Jan. 12 56,925, July 5 31,737, July 4, 34160 
May 9...... 154,308, 26 $2,722, Aug. 2) 31,312, Aug. 4! 26267 
16... 178,371, Feb. 9, 50,391, Sep. 1) 34.225, Sept. 4 26°55 

anh eek . ’ 23 53,860, Oct. 4 33,651, Oct. 33,651, 

DD. wvaes 139,367, Mar. 14, 60,833, Nov. 3 28,079, Nov. 4 24.397, 

June 6...... 181,125, 29 59,213, Dec. 1 7,987, Dec. 4) 32770. 
Becnesas 149,277, Apl. 11) §9,045,' 1900. 1900. Star 

OR pines 185,125, 27 49,885, Jan. 4 34,348, Jan. 4 34.3% 
Matness 153,608, May 16 58,054, Feb. 2 31,987, *Feb.3 27.387, 

SRG Biscves 243,326, 31 55,468, Mar. 1 30,079, *Mar.3, 30,427, 
iia! 166,971, June 14 51,514, Apl. 4 37,869, Apl. 4) 37,869, 
hess 185,672, 28 52,739, May 4 30,877, May 4) 30,877, 
ecwesca 153,022, July 12) 47,939, June 1 39,698, *June2 26 336, 

July 4 48,210, July 4 43,210, 
Total, 1900 ..| 5,094,835, ee 6} ~—s 708,689,, oe 255,068, , 235,454, 
Corre Pema” } 5348.53, 4. | 850,911, .. | 237,788, ., | zis, 
Inc. or Dec.} — 253,504, e {(— 142,222, .. |+ 15,280, . |+20,461, 
in 1900 .. } = 474% = J6°71% oe |= 643% = 942 
Gross total in -—_-——_ - any ere enna - - 
i axesese 9,150,269, ee | 1,594,295, .. 405,042, ., | 359,088, 
Do 1898 .... 7291, eo =| 21,231,847, .. | 402,861, .. | 331,267, 
Inc. or 7} + 1,052,978, eo =| + 512,448) 2. [+ 181, .. | 427,821, 
, in 1899 ..f = 13°00% lex 25°37%' .. ‘= 004% .. |= 8X 





| MANCHESTER— 


Jan. 1 to July 14....... 
Week ending July 21 ..| 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


' 











“4900. | = ABYY. | inc. or Dec, — 
1 # g 

136,765,500 118,658,600 +18105300 15:26 

4,395,400 4,008,090 + 387,400 9-66 





Total to date........ 141,160,900|122,666,600! + 18494300 15.08 


LIVEEPOOL— 


Jan. 1to July 14......, 88,789,500 


| 


























78,797,000 49,992,500 











12°68 
Week ending July 21... 2,970,500 2,168,100 + 802,400 37:01 
Total to date........| 91,760,000 80,965,100 +10794900 13433 
BIRMINGHAM— | 
Jan. 1 to July 14 ......| 30,039,20C 30,092,400— 55,200 0 18 
Week ending July 21... 850,400 931,500|— 81,100 871 
Total to date........| 30,889,600 31,023,900, 134,300 0-43 
NEWCASTLE-ON-TYNE= | 
Jan. 1 to July 14......| 44,108,800 40,652,600 + 5,456,200 8:50 
Week ending July 21... 1,476,100, 1,360,400 + 115,700 891 
Total to date......... 45,584,900 42,013,000 +3,571,900 8 50 
BEISTOL—  . 
Jan. 1 to July 14 ......| 15,437,600 15,523,700 86,100 005 
Week ending July 21...) 638,300, 494,800 + 145,500 288 
Total to date..... ...! 16,075,990 16,018,500 57,400 005 


The principal items in the latest weekly accounts published by 


the leading Continental and the New York Associated Banks are | 


compared below with the previous statement and with the corre: 
sponding statement of last year :— 


BANK OF FRANCE. 





Coin and bullion 


Government securities .. 


ASSETS. 


Comparative Increase 


July 26, , July 19, | July 27, 
1900. 1y00. 1899. 
£ £ £ 


—Gold 87,309,000 86,926,000 76,5/1,000 + 


Silver 45,615,000 45,650,000 48,:09,000 


14,104,000 14,103,000 14,104,000 


Discourt and advances.. 50,375,000 54,801,000 47,550,000 — 


Notes 
Government deposits 


LIABILITIES. 


Private deposits .. 


AssETS. £ | 
Coin and bullion—Gold) 37,740,000 37,708,000 30,448,000 — 
9,772,000 9,777,000 10,627,000, — > 32,000 
000 . 15,095,000 — 1,106,000- *°* 
54,680,000 55,935,000 55,033,000! — 1,285,000 — 


encase 


Discount advances, &c...| 1 


Circulation 


LIABILITIES. 


occccccccccocccece 158,895,000 160,247,000 148,892,000 et 0D 
.. 11,755,000 9,371,000, 10,155,000 + 2,584,000 + 1'453,000 1 
19 534,000) 21,441,000, 20,992.000 — 1,s07,000 — 4," "0 


AUSTRO-HUNGARIAN BANK. 


July 25, 


July 24, 


| 1900. 1909. 
| 


Silver 


4,824,009 15,950, 


July22, 
1899. 
£ 


or 


£ 
333, 


4,429, 


Decrease. 


£ 
900 +10 738,000 || 
37,000 — 2,693,000 | | 


900 + 3,045,000 
- 1,352,000 + 10,005,000 


Last Week Last Year. | 
£ 


28,002 + 7,292,000 
5,000-— 899 x0 


Last Wee k Last Year. | 
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July 23, | Jury 14, ; July 22,; 0 
1900. 1900. 1899. Last Week Last Year. 
£ £ £ £ £ 


pearl _.. 44.420,000 42,945,000, 43,285,000 + 1,475,006 + 1,135,000 
Coin and bullion «+ -wrees 29,304,000 41,361,000, 43,901,000 — 2,057,000 — 4,600,000 


Discounts ese = 
LisBILITIES. 5 515,000 — 2,519,000 — 701,000 
513,000 + 1.381,000!— 3.005.000 


IMPERIAL BANK OF GERMANY. 


54,814,000 57,333,000 5 
26,507.000 25,126,000 29 


NETHERLANDS BANK. 


Notes in circulation ..-- 
Current accounts 


| —— July 21, July 14, , July 22, 
1900. 1900. 1899. Last Week Last Year. 
AssETS. x £ z £ 





LIABILITIES. 
| Notes in circulation .... 54572,00C' 54,743,000 56 859,000 — 171,000 — 2,278,000 
| Capital of the bank ...., 5,509,000 5,509,000, 5,312,000 aa + 197,000 
Deposits and current 
ACCOUNLS....++e0+s0000 39,438,000 39,642,000 38,991,000 — 203,000 + 537,000 | 
Treasury account ...... 25,330,000 24,636,000 33,528,000 — 1,300,00C — 9,998,000 
Miscellaneous .......... 5.097,00C 4,822,000 4,007,000 + 225,000 + 1,040,000 
Balance due to branches 
and treasuries........ 659,000 379,000 3,300,000 + 280,000 — 2,641,000 
128,555,000 129.725.000 141,6938.000 — 1.170.000 —13.143,000 
NEW YORK ASSOCIATED BANKS. 
July 21, July 14, | Jaly 22, 
1900. 1900. 1899. Last Week last Year. 
ASSETS. £ £ £ £ £ 
DOES accesses seeseees 34,276,000 33,940,000 34,739,000 + 336,000 454,000 
Legal tenders .......... 14,648,000 14,225,000 11,424,000 + 422,000 + 3,224,000 
Loans and discounts .... 159,572,000 160,248,000 153 553,000 — 675,000 + 6,004,000 
LIABILITIES. 
|} Circulation .........0.. 4,845,000 4,696,000 2,720,000 + 150,000 + 2,126,000 
| Net deposits ............ 176,434,000 176,693,000 174,976,000 — 253,000 + 1,453,000 
PESERVE (Specie & Notes) 48,924,000 48,166,000 46,354,000 + 758,000 + 2,770,000 
Legal PUNO. oc ivinaesi 44,108,000 44,174,000 43,744,000 66,000 + 194,000 
Excess of actual reserve 4816000 3.992.000 2,410,000 + 824.000 + 2,405,000 


| Securities & short loans 23 204,000 23,979,00C) 19,371,000 — 


4.871,000' 2,744,000 
5,957,000 6,109,000 + 
8,425,000, 10,739,000 — 


7 + 2,127,000 
6,009 — 146,000 


Coin and pullion—Gold 4,871,000 
T 22,000 — 2,434,000 


Silver 5.963,00C 


Discount and advances.. 8,505,000 


LIABILITIES. 


sire __.. 18,233,000 18,413,000 18,093,000 — 175.000 + 140,000 
ss a 469.000 '593,000' 629.000 — 125,000 — 160000 
BANK OF SPAIN. 

—_ Jaly 2i,\ July 14, Jaly 22, 

1900. 190). 1899. Gast Week Last Year. 
AssETS. % £ ok £ & 

as seseeeees, 13689,000 13,689,000 12,950 099 .. + _ 729,000 
ov Ge eahnie 16,854,000 16,777,000 13629,000+ 77,000 + 3.234,000 


1,600,000 1,652,000 3,863,000 — 
51,312,000 51,277,000 44,993,000 + 


j 8 dents 54,000 — 2,269,000 
Foreign corresponde 35,000 + 6.403.000 


Loans and discounts .... 


Bpanish 4 % stock «...-. 14'921,000 14,921,000 14,921,000 
5 7 s bliga- “ e 
Fr es ceee,| 273,000 339,000. 6,113,000 63,000 — 5,840,000 
iLITIES. = 
Cireulntion .-. sees+.-, 62,977,000 63,012,000 60,115,000 35,000 + 2,863,000 


Deposits and current 


accounts ......--+-+++- 29 715,000 23,600,000 _31,831.000 + 115,000 — 2.116.000 


BANK OF RUSSIA. 


June 25, 


July 1/14, July 6& July 113, 


1900. 1900. 4899. Last Week Last Year. 

ASSETS. £ z£ £ £ £ 
Gold ....sseeeeeee eeosess 79,413,000 73,820,000 93,112,000 + 593,000 —15,699,000 
Balance abroad .......- 707,000 471,000 1.197,000+  2'6,000— 490,000 
Silver & subsidiary coin. 7,980,00C, 7,911,000, 5,403,000 + 69,000 + 2,572,000 


775,000 + 3,833,000 


| Other loans & advances 9,293,000 9,174,000 664,000 + 119,00C + 2,€29,000 
Securities belonging to : 
j Ban soeeeeocecorecce es 4,736,000 4,730,000 3,136,000 + 6,000 + 1.690,000 
Treasury debt ........ os ea 10,000,000 - —10,000,009 
| Miscellaneous ..... eee++ 3,222,00C; 3,318,000, 2,810,000— 96,000 + 412,000 
Balances due by 
branches & treasuries 1,322,000 ~~ 1,322,000 





128,555,000 129,725,000 141,693,900 — 1,170,000 —13,145,000 











NATIONAL BANK OF BELGIUM. 
7 July 19, July 12, | July 20, 


Last Week Last Year. 
£ £ 


1909. 1900. 1899. 
ASSETS, £ z £ i 
|| Coin and bullion........  4,212000 4,165,000) 4,535.00 + 47,000 — 324,000 
|| Other securities ........, 18,489,000 18,395,000 26941.000 + 94,000. + 1,548,000 





: LIABILITIES, 
Notes in circulaticn .... 


22,384,000 22,658,000 21,147,000 — 274,000 + 1,237,000 
Current accounts 


2,943,000 2,520,000 2.842,000+ 42300) + 101,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Duteb florin at 1s 8d; and the france, lira, and peseta at 25 per £l. 
American currency is reduced into English money at 43 per dollar. 

Discount and Loan Market.—In connection with the 
Stock Exchange Settlement and the approach of the end of 
the month, loan money has been in good request, especially 
in the last day or two. The rates are 34 to 34 for day-to-day, 
and 3} per cent. for weekly loans. The bank has advanced a 
fair sum on bills and stock at 4 per cent. The Discount 
market has had quite an attack of nerves, and business has 
been reduced to a minimum, as the rate for best three :nonths’ 


lls is quoted 42 per cent., or 4 per cent. above Bank rate, 
ind that, of course, isnot calculated to stimulate business. The 
Bank return for the week shows that a decrease of £747,834 
has occurred in the amount of the Public Deposits, while the 
Private Deposits have risen £924,635. There is an increase 
of £41.855 in Government Securities, while Other Securities 


show a reduction of £246,705. The stock of bullion held by 
the Bank amounts to £31,639,576, or £151,201 more than last 
week. There was, however, an influx of £305,000 in gold from 
‘broad, so that the home circulation absorbed about £154,000. 
The note cireulation, on the other hand, fell off by £234,215, 
80 that the reserve received an addition of £375,416. The 
“mount 1s now £19,296,336, and the proportion of Reserve to 
Liabilities is § higher than last week, at 383 per cent. 


| gold coin, 768 44d per oz; German gold coin, 76s 44d per oz; 


| 272d nominal, 


| Rs.2,000,000 in remittances on India. 


The subjoined table shows the rates quoted from day to day | 


during the week :— 


ao — Sat. Mon. Tues. Wed. Thur. 
MAID oiicicnceeu asides s ‘> :" = := :e .s ee 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 33 .0dGS2 COGS 534k 4 4 +4 +3 
gente £0 .2.5--2, catiaciawiehan 34 inde $8345 4 jt = 4hi44 1 
MONI O0P5 5 6555225. < cos + 484% 424 424 4h4h 343 +3 
DIE OO Sooo ccc sw eerckcvn: $+ 43:4 444 444 4444 244 a 43 
Loans:—Day to day.............. 2h 352k 3 12h 313 SHS BAS = 3g3 
BUEN Ge petcn echo eco os 3 3 3 3 5 3433 5 38 
Fortnight (at last Settlement)... 534 34 $4 3} 4h 4k +3 
Deposit allowances :—Banks...... 24 25 24 25 2s 2 24 
Discount houses at call ........ 24 24 2 24 25 24 24 
NNR a Seana ses SS a a; ) eS 


The following is a comparison with previous weeks :— 


ow. 
§ » rank Bills. Trade Bills.* 
28 uaa 
° 
= 5 Months. } Months..§ Months. 5 Months. 4 Months.\6 Monthe. 
% % 
‘i % % % % % 
April 20.. 34 43 43 4 4h. 4 44 44 44 43 44 44 44 
27..34 4 4% 4h 48 4} 44 44 44, 4 4 
May 4..34 33 4 43) 4 44 4 4h 4% 44 43 44 44 44 
11../3 3a 4 4 4 44 44 44 44 44 
18...2 34 35 33, 3} Sz: 33 34 34 4 34 4 3 
25../48 2 | 26 25 $|3 3 33. 3 34 32 34 
June 1..1lg 2 2: 25) 22 2: 2% als 33 34 34 34 34 
8..;ig 2 23 23, 22 24) 26 a\3 34 3 34) 3 Se 
15. .1k4 2 | 23; 24 2e, 23 2? 3 23 3\3 3s 
22..:14 13 2z 2 23) 3 ; 3\3 33, 3 34 
29...2 23 2& 22 2% 23; 3 34 3 34) 3} 3s 
July 6..18 2 2% 23 2; 3} 34 23 3|3 3} 3+ 34 
15. .jim 19! 2g 3 34 3 34) 33 53, 3% + 
20..'24 34. 34 4 43 4 43 4 44 44 4 44 3 
: 27..3 34 43 42 43 44 te 42 44 44 43 
* These rates range trom those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 

The silver market has been very weak until to-day. On 
Saturday there was no business, the price remaining un- 
changed, at 283d per ounce. A little inquiry on Monday 
resulted in an advance of ,',d, but this was lost again on 
Tuesday. On Wednesday quite a slump occurred, quotations 
dropping to 27d for spot, and 272d for forward delivery. A 
recovery has taken place to-day, the closing prices being 2735d 
for spot, and 23d per ounce for two months’ forward delivery. 

The tollowing 1s from Messrs Pixley and Abell’s Circular, 
dated July 26th :— 

Gold.—Bar gold, fine, 77s 9:d per oz standard; United States 
French gold coin, 76s 44d per oz; Japanese yen, 76s 44d per oz. 

Silver.—Bar silver, tne, 27}d per oz standard ; bar silver, con- 
taining 5 grs gold, 283d per oz standard; bar silver, containing 
4 grs gold, 28 ‘gd per oz standard; bar silver, containing 3 grs gold, 
27id per oz standard; cake silver, 23/3d per oz; Mexican dollars, 
Quicksilver, £9 10s—3 per cent. discount. 

Council on Wednesday offered for tender 
The tenders amounted 
to Rs.16,605,000 at prices ranging from 1ls 33d to 1s 3).d. 
The following statement gives the result of the sales from the 


The India 


| beginning of the current financial year :— 





Rs. £ 
April 1, 1899, to March 31,1900 ......... « 279,627,943 eee. 18,722,564 
April 1, 1900, toJuly 18, 1900.............. 1,429,529 2,758,315 
Week ending July 25) oosic cccsicecccvccces 2,615,029 173,471 














44,044,558 2,931,785 


Allotments since last Friday :— 


Rs. 
Wedn hae 19,09) in bills on Calentta .. At ls 3 29-32 in full 
: HO in bilson Matec. .....}°" SS tC‘ SS 
v4 wie hata 200,000 in transfers on Calcutta At1s 3)fd in fall. 


i os 50.000 in bills on Bombay ....._ ) At 48 3d 29-324. 
h lay utes 520,000 in bills on Madras... At Is 34 29-32. 
A branch of the Bank of Africa, Limited, has been opened 
at Vhilippolis, Orange River Colony. 

The Eastern Telegraph Company, Limited, and the Eastern 
I:xtension, Australasia and China, Telegraph Company, 
Limited, announce that the Most Hon. the Marquess of 
Tweeddale, K.T., has resigned his position as chairman, and 
that the boards of directors of these companies have elected as 
his successor Sir John Wolfe Barry, K.C.B. The Marquess 
of Tweeddale retains his seat as a director on both boards. 
LONDON COURSE OF EXCHANGE. 


Th 


A 


Price Negotiated on ‘Change. 


On, Usance. 
July 24. July 26. 
OREN bo ccndncceténeecedicevewnse Cheques 25 15 25 20 2 15 2 2 
DD pantdckeneiasesntwnnnaes 3months 25 35 25 4 25 36} 25 41% 
EEE do 25 36¢ 25 4it 25 36g 25 41g 
BR can nedinnculane dds Atsight 12 23 12 34,12 4% W 5S: 
Ditto ORIEL IEE ADR 3months 12 43 12 5 12 4} 12 53 
DE \.theduiiendeanaachowseess = 20 72 2 76 | 2 75 20 77 
Hamburg ....... adeicwnainaes ad - 2071 W755 OW 7S 2 Ti 
NG ccicaunociesenns vaca " (90 72 2 76/2 75 2 77 
Vienna and Trieste ..... ES pa 24 57 424 67 | 24 5ST 24 67 
SEM ncbstetessennssiute is » «| 25 424-25 474 BS 45E 25 485 
St Petersburg ...........000- ae ‘a. 243 25 243 —. 
PN vasccseacetaces ae tahearine a 24r2 2443 eo 0 tE 
Genoa, Naples, &€........... anal * 27 12h 27 224 27 15 27 25 
Madrid, Barcelona, &c.......... ” 374 373 378 378 
RD. canacies Saveebines sane ” 3 eB 383 ' 
i Switzerland Pee es erecererereeees " 25 58} 25 63% 25 57h 25 62 
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The discount quotations current in the chief continental 
cities are as follows :— 


k n 

Rate. Market Rate. Market 

% % % o 

Paris ...... 3 May 24, '00] 235 Genoa...... 5 43 
Berlin...... 5 July 13,'00} 4 | Geneva .... 44Jumne 21,00] 4 
Hamburg .. 5 July 13,'00} 4 | St Petersbrg 5}Feb. 8,'00] 64 
Frankfort .. 5 July 13,'00} 44 Madrid .... 34May 23, 00) 3} 
Amsterdam. 34 July, '00] 34 Lisbon .... 5gJan. 11, 99) 5 
Brussels.... 4 Feb. 8,00] 3g Stockholm.. 6 July 6, 00) 6 
Vienna .... 44Feb. 8,'00) 43 Christiania . 640ct. 5, '99] 64 
Rome ...... 5 Aug. 27, 95] 4% Copenhagen. 6 May 3, ’00) 6 

Turin ...... 5 Aug. 27, 95) 44 | 


At other centres the latest recorded quotations are :— 








%_ | % 
New York (call money)..1 to1l4) Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..3}to4;, bombay, Bank min....... 4 
FOREIGN RATES OF EXCHANGE ON LONDON. 
1 , 
| Rates — | Rates 
canon of Ex- Usance. — of Ex- Usance, 
* change change 
Paris ......|July 27 ae i9t Ch’ques Rio Janeiro.... July25 1084 90dysst 
Brussels....\— 26 25°19 ” Buenos Ayres.. June30 47§d Q0dysst 
Amsterdam.— 26 i209} Short. Do Pm.onGold July 27 1395 “ 
Berlin.......— 26) 20°50 ” Montevideo.... June30 5lid 90dyset 
Do ...c--\— 26 20°27 | 3 mos. Bng Sng 
Hamburg ..— 26 20484 Short. Melbourne .... June 2 4 disgpm 60dys st 
Frankfort ..— 27, 0°47 ” ET oxccsss — 24disgpm ,, 
Vienna .....— 27) 24°28 " Adelaide ...... — 24disgpm , 
Bt Petersbrg— 26 93:85 | 3mos. Calcutta ...... July27 1/343) tel’g’ph 
New York..— 27 4833 60dysst Bombay ...... — 27 2/372) tr’nsf'r 
Lisbon .....— 26 384d | Sight. Hong Kong.... — 27 2,0} 4m. sgt 
Madrid :...|— 27: 3202 | »  Shanghai......— 27 29% 
Italy ecececes — 26° 26°81 | ” 


The following are the standards for gold points of the 
petacipal old exchanges :— 


cs. RENCH, Marks. GERMAN, Dollars, AMERICAN 
25.3 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.12 p- mille agstus | 20.33—5 p. milleagstus | 4.827—8 per millc agst u 


The latest exchanges are :— 


French “ cheque” exchange 25f 1440, or 31 per mille against us. 
Germar short exchange .. 20m. 50pf, or 3{ per mille for us 
New York exchange) 


“Cable transfers” | 
THE STOCK MARKETS. 


The rise in money rates and the heavy declines in certain 
securities created a little difficulty in dispesing of the settle- 
ment this week; but the volume of business was again small, 
and there are no embarrassments. The most important varia- 
tions in prices occurred in the Home Railway department, 
where the depreciation in values was of quite a sensational 
character. To quote a few typical instances, Brighton A 
made up at 130, as compared with 1454 on July 10th; Great 
Western at 142, against 154%: South-Western Ordinary 
declined, from 197 to 183, and Chatham Seconds from 81 to 69. 
Besides these, falls of 5 to 9 in North-Eastern, South-Eastern 
Deferred, Lancashire and Yorkshire, and North-Western looked 
quite moderate. Great Eastern also declined 10 points. 
Canadian Pacitic had eased oft only from 913 to 903, but there 
was a fall of 4 each in Grand Trunk First and Second Pre- 
ference stocks. Americans had a better record, as several 
fairly substantial advances had occurred, The biggest was in 
Union Pacific, which made up at 583, as compared with 52} a 
fortnight before, and the Preferred rose 3. Baltimore and Ohio 
and Chesapeake and Ohio each showed improvements of 2}, 
and a number of others had advanced 1 to 14, while the move- 
ments in the other direction were of small importance. There 
wasa small general decline in Foreign stocks, some of the 
Chinese loans making up 2} lower, while the Imperial Railway 
Loan dropped from 80 to 74. 

This week a very dull tone was in evidence until Thursday, 
the markets being under the influence of dear money, un- 
favourable railway dividends, and the threatened strike on the 
Great Eastern. Home Railway stocks naturally suffered most, 
but prices had already gone so low that the fresh decline was 
comparatively moderate, and has in many cases been more than 
recovered in the last two days. Indian Railways have also 
shown weakness, while Americans are a little firmer, Cana- 
dians being quiet, and showing but little change. Foreign 
stocks have braced up to some extent, particularly Chinese 
issues, as there is a slight revival of hope that after all some 
of the Ambassadors are still living, though the succession of 
stories from Chinese sources are received with profound dis- 
trust. 

Home and Colonial Government Securities.—-(Consols 
have withstood the influence of dearer money and the 
announcement of impending fresh Government borrowing 
better than might have been anticipated, as there is a small 
actual advance on balance. ‘ Childers’’? Two and a-Half per 
Cents., however, have declined a full point, but the War Loan, 
after displaying weakness, is unchanged at 963, or 2 below the 
issue price. Indian Sterling loans have kept fairly steady, the 
Two and a-Half per Cents., however, being quoted } lower 
than last week. Metropolitan and London County Two and 


eoee $4.883, or 33 per mille for us, 
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a-Halfs have each fallen a point, but British (. 
generally are quiet and unchanged. 





1900, | 


rp rati yn Stocks 











The only varias; | 
’ . . : ’ 4 ariatic . 
Colonial issues are a fall of a point each in ¢ tations in || 
of 1909-34 1 Victori Vanadian b nds |} 
( , and Victorian bonds, 1907, and a rise of ] 4 Fitian || 
Debentures. wt Fijian |} 
ULOSING PRICES neletiaadiinaae —. 
Last —— 
Pri, | Set. | Mon. Tues. | Wed. Thurs Friday More || 
got «Syne aS fT a2 ‘ a 
then » Ted. 1923 97¢ 7) 972 84 974 8 973 3 97:1 97 | 
Do ajc July4.. 973 § 973 83 are 8 art ; 7; 8 7h 8 + 34] 
ar en tees 7. Ie : 9% 8 9% 8/96 8 9 8 of 2 t 
red. 1905 ...... 97 9 97 9% & of *. 
National War Loan i «ss | 9) 8) % 8) 3 \- l 
28%, Stock ........ 96 7 % 964 74 96% 72 96 5 “ 
Local Loans 3% Stk. 984 94 8 ef 9; 98k 9i 983 9) 384 a eA | 
Bank Stock ........ 332, 7) O (332 7 332 7332 7 332 7 332 ; 
India 34% red. 1931.. 105 7 105 7 105 7 105 7 105 7 105 7 | 
Do 3% red., 1948.. 96 8 a9 97 9197 9 97 9195 2\..°°2 | 
Do 24% 1926...... 85 7 8 7/8 7/8 7 8 7397. ¢ 
Do Rupee 1854-5... 62 4 62 4/62 4 62 4 624 61 3") 
Met. Cons. 34% ....107 9 107 9 107 9107 9 107 9 107 9 
_ Poreign Government Securities. The principal featups 
in the Foreign market isa recovery, ranging from 2 to 4 points || 
in Chinese, probably due to the manifestation of a desire on the 


part of the Chinese to enter into negotiations with the 
of avoiding prolonged hostilities. Russian bonds have also 
advanced 1 per cent. generally, but Greek, Turkish, and 
Bulgarian bonds are easier. Spanish have been well maintain, 1, | 
and show hardly any change on balance. Very little has been 
done in South Americans, but prices are firm, Argentine 
Funding and Drainage bonds and the Brazilian loan of 1895 
showing slight advances. Chilian, Uruguay, and Venezuela || 
bonds are without change. The following are the principal 
rates for continuation charged at the Settlement :-—Japanese 
Five per Cent. and Argentine 1886, 2 to 4 per cent.; do 
Funded, do Rescission, Brazilian bonds, Uruguay, Anaconda, 
and Peruvian Debentures, 4 to 6 per cent.; do Preferred and |; 
do Deferred, 5 to 7 per cent.; Egyptian Unitied, 3} to 44 per || 
cent.; Italian, even to 2 per cent.; Portuguese, 44 to 5j per | 
cent.; Russian, ;; back to ,4; contango: Spanish, 3 to 4 per | 
cent.; Turkish B, C, and D and Ottoman Bank, 4 to 5 per 
cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


view 


“Making-up” 
























Closing Prices—, Rise Prices. 
Tiast Week. To-day. or Fal). July 25 Julylo, 
Argentine 5%, 1886-7 ........0. 874 8 .. 88 i 884 .. 89 
Do 1891 Funding ............ 90; #.. SO! 13.. + Poe SR we OF 
Do National Cedulas“*B” .. 3% T .. 36 7 oe .. «oe S6h oe S5Z 
Brazilian 4%, Bonds, 1889..... - GH 4h... GH B.c— §.6 MH... 
Do W. of Minas 5%.......... 683 9b... 685 9 . — 4.. 69.. Tl 
Bulgarian 6%, 1892 ..... Supeves OS Bek os Te’ WO «sc lL «ws Hw BF 
SS eee = a a co Te ER es 5. Ge ee aoe te 
Chinese 7% Silver, 1894........ 938 4 »«e 9 G ee So un ew 
Do Gold 1896, SH ....ccccceve 803 y ce es Sh sc, Ch 1c Th 
Egyptian 4%, Unitied Debt .... 103; ¥.. 103 $e — §£ oe 10355 .. 10% 
Do 34% Converted ........ 984 94h .. 984 F.. b.. 984 994 
YR eee ere 98 100... 98100 .. jo aan ae 99 
SE seseutcupnucabaiosus™ 1005 14 .. 1004 14 ~ Pave. ae ie 
German Imperial 3°, 1891 S56 G «ec B53 F on ft -. Bog... 8 
| ee pkeabnewes a D9 « Bh & ve oo Bheoe BD 
Do Monopoly, 4%........++ » 4 3 -- 35 ww — Ge HS . 
Hungarian 4%, Gold Rentes.... 94% 5g .. 945 5%.. +. oe DSR... 95h 
Italian 5% Rentes ............ 904 14. 91) Pos re 913 ee 914 
Mexican Conv., 1899 .......... Sie 8 .. St B.. 4... 93.. TE 
Peruvian Corp.6% Bonds...... 55h 6h .. 55h Gh. ss ee 90 56. 
POCONOS FR oo ccccvcvesceess 22 Soc S48 Bee bo Zap oe 228 
Russian Ser. 11.,4% 9 ...ccecess et Seo S63 TE oe §.. 97 974 
Spanish New Sealed .......... 7s 16... Ti F 20 © <s 7 108 
Tarkish 34%, 1894...........00. 96 74.. 953 7t.. on ow. OE os Ue 
Pe CED incase nweSbewice oo € « Se © oe 4h oe 454 
United States 49%, 1877 ........ I ee eee ee ee 
Cee sca censkeniuccse 135 40x .. 135 4 oe .- co oe ce oe oe. 
Uruguay 34% Bonds .......... 483 94... 483 9%.. . 483... 483 
Venezuela 3%, 1881 .........++5 2 #7 3 7 26 24 


British Railways.—The greater number of the dividends 
declared this week, while unfavourable by comparison with last | 
year, have more nearly realised the anticipations formed with 
regard to them. The South-Western was, in fact, rather | 
better than the forecast, and the stocks of that company are | 
fully maintained at last week's level. North-Hastern had been | 
put down before the dividend was declared, and recovered ms 
some extent when the announcement was made, but still shows | 
a loss of a point on the week. Great Eastern stock has | 
been the subject of a great deal of attention, a large number of 
the employés having placed strike notices in the hands of oH 
Union officials, to take effect, if used, in the week contains 
the August Bank-holiday. The stock has been sold as low |} 
as 1024. thongh the markings on the same day 
recorded 1054, on news that a settlement is probable. 
closing price is 105}, or only } lower than last I riday. vi 
Western has displayed considerable weakness, having ae 
hands at 139, and at 1444 shows a loss of 1 on the wa | 
Midland issues show comparatively small losses, but Sort 7 
Western has dropped 4. Great Northern and South-Eactes 
have recovered sharply and now show advances ca 
with last week. The following were the rates 0! = 
tinuation on Home Railway stocks at the Settlement ir 
Brighton Deferred and Chatham Second Preference 3 "as 
back ; do Ordinary, 3d to 9d; Caledonian Deferred, 2s t0 9%) 
Great Central Deferred, 1s to 1s 6d; Great Eastern,even 4 
Great Northern Deferred, 6d back to 6d contango; ‘a 
Western and North-Eastern, } to 4; Hull and Barnsley, 68% 


also 
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( reat 
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| North. Western and South Eastern Deferred, 4 back to 4 | Ohio | fall 
| go. MLO have Tatler 9 an r , 
“The traffic returns of eight inci . | ing and Uni eg and New York Central, Milwaukee, R 
_ The ic rett ‘ ghteen principal English and Irish week. | ion Pacific are quoted slightly low aang: i 
. 7 . , . | ° ! he : . ‘ ower yn laat 
lines, as given in the subjoined table, show an increase of | have f a a bond fist Mobile end Piresinel than last 
. : ave falle ac ’ ‘i : anc sirmingham issue 
£26,915. equal Pe 6 per cent. for the week, as compared | while “a 2 each, and Central Pacitics have deci: 7 alas 
i] with the . =e week last year, and the three principal Baltin advances have occurred in Cleveland - iC: eee 
. > ¢ > linore ‘ Ls ( t inej at} 
| Scotch lines s or an increase of £12,078, equal to 6" per cent. | gener: Lor and (hic.aad Colorado Midland : incinnati, 
For the current alf-year the English and Irish lines exhibit an sett! al rate of continuation on American I : yds. The a 
increase of £84,178, or 1'7 per cent., Tilia in diy Slanheis ean Settiement was 4} to 54 per cent ericar tailways at the } 
there isa gain of £156,128, equal to $°3 per cent. The latter are The following are the latest closi ; 
calculated from I ebruary 1st instead of from January Ist, as in prominent issues :— losing prices, &c., of the most 
the case of the English and Irish companies. sa : 
Oi : : | Pe s Making-ur 
Subjoined are - oo closing prices of the more important — Atchison ¢ . ys losing Prices tise se ia } 
oe ‘e vipa > with last week's prices. The making-up acleun De - os ° . a Preferred .. 26 eK. roby d ay: or Fall. July 25. Julvlo. ; 
at the last settlement are also given for reference purposes :— Baltim sarge aie — ix ae eae pe 7 mA 7 : 
. . » Prefer <9 tee i f4 ers et ee t ** io 4 
. **Making-up ” Cita) <a 7 se. 35 Ue ae a ow Tae. 
-—Closing Prices— Rise a Pp Chicago, Mil., & St Paul. C Stk Re) cs. a Bane it hing = 
. Last Week. To-day. or Fall 6 Tn Jenver & Rio Gran CStk. N3g 8 .. M34 4 ye -+ 82h 
Barry Deferred Ordinary 103 8 : all. July 25. Julyl0 Do Preferr ande Ord. Shs. 174 & be a © co Ee ee 
| Caledonian ..........++ cia 1504 ik HORS ae 8 " Sardeedeue ae 67h ix. ae eS Be ae 173 
Do Deferred RR et ae 4] 2 e¢ 402 2 ee 6a Gee oa Bae Do Ist p ~s Com, Stock...... lls = 11 5 ta 3 se 67 682 | 
City and South London... 57° 60 oe SB bee lhe 43.. 444 Do 2nd — es oacsn, 2 4 foe i wx BAe “eee 
Great Central Preferred aaa 27 2 aa = : ee 1 ce ts oe ae Hiinois C sine sai tiie re 17, 9 oe ts a o + %.. 3352.. 334 
9 Deferre’ oo 27 9 oe ee we 2 is Central Shares .... a re FN 
eee Se oa Th ne j4 oso ia ee = Lonlavitte & Nashville, C Stock 7 2%... 2194  3x.. i ae ; at i 
a a neassan sani antian a ig 5i i wn : eo 4 oe New York Centr: 1 Si idea CK tts Death: ME rN, cairg: . a oe | 
Great oe Deferred...... 9438 ge 454 %.. + 3 es 1024 xe 1124 N.Y., Ont cae aoe a ur ees 132¢ 3x 1: 131d 23 .. Bee 333" ee 14% bl 
Great Westerl ....eesseereeers 145¢ 3 44h 7. 45 «4. 49~=«| «Norfolk & West -Reg. Shs. 202 % Ve + Bee 100 oe 132 | 
Hull and Barnsley ............ 59s =f a 601 so” } 1. 42 1. 158 ahi tie estern Adj't Pref. 79 4 SS age ee rr ee 
Lancashire and Yorkshire i a cS vs . - 6 bts > ae acific Common =? 2 + sy na °° eee ee 
London, Brighton, &c., “* A : on | 8... + 6 .. 135% ie 138° ee yp ee, 13 3... ate 2h... — &.-- 52h... 52 
London, Chatham, and I | t ee oe es a ae 130 °° 145% Re eae ania R.R. 350 Shares. . 654 oe gas Beet Qe Tahoe 728 1 | 
Do Arbitration Preference .. 118202. ® bee +t 15... 178... 18} | Southe eae > na ne rae 8 + is oe Saw See 
| London and North-Western .. 183 3 ee co . ay on 2 SR CL 124° Do “= E linars : “— We ie kien aves eee 
| London and South-Western.... 182 7" =e sae Sa 4 as 179 .. 188 adams ts oa Pref 527 3a ‘ 53 ¢ oo 4 e 11; P ll: i| 
| Metropolitan Consolidated 100? 14 8 we | re | ere | inion Pas mennenes - aa oe S tee + hee 5B... 52 1} 
|| Metropolitan District. ..... ee § oo WOR UR... -; 20 300} .. 101) Waleah, i Lseie ae i a oe SE de + Boe SG we Re 
| Midland Preferred ........ ob: Me Mas 764 2: bc. 26}: 27h | Doo, ¢ tee ce ae — tt oe Sb ce G2 | 
Yo Deferred ... oo Toe uw oe to. — 7 a : General Mort, Cats. 2 La oe 
° Eee Cocesereesaenses 4 5 - = D+ O es 73 ris. 33 - b ; n oe 159 } 
North British Ordinar a oe 042 Sh. + ) re * ” . Bre WE bee bse Son 3 | 
Do 3% Preferred ne eeioee = *t se 324 3 +o } és 3a 2 uy Colonial and Foreign Bail ‘ ‘ abe -™ 
North-Eastern—Consols ...... 1634 $°: 162 Tp ae. we oe $0, 2 gz | have been quietly dealt ia, ; ilways.—Canadian Railways | 
North Staffordshire.......0.... ee eee Et oe iv [5 3614 22 1638 | have lost ground dealt, in. and though Grand. Trank issase Ul 
South-Eastern * A” ee 110 2 ..— 2 ll) a st ground to some exte . issues 1 f 
a SaeANEe Ds 683 8 .. 69% 705 = ++ 115 portance. Indi eee ee nt, the fall is not of much im- || 
American Rail . oo + 14... 69 .. 15 it i ance. Indian Railways have exhibited ; ‘a 2 | 
‘ ways.—ltis nowr i it is reported that satisfaet: / xhibited weakness, though | 4 
crop is turning out unexpectedly — that the wheat | districts Ben oe a rains have fallen in nearlv all 3 | 
> iby, . = h SAVY raya sate | : , Cis au - run- ‘e heyy . ] ae : a * 
the railroads in Kansas and Texas bei in certain districts, | sharply, and small | 1 orth-Western stocks have receded | 7 
. Ac “o « > ° _-'s : wer ar , a : , eit j 
enough freight cars to move tl eing unable to provide | Indian, H.H. T x declines hive taken place in Souti : 
ET d ove the grain offered for tra: os an, ~H. Tne Nizam’s Guaranteed. and Souta 
ible a mericans here, however, has been on ti Pe stocks represented by annuiti - \ a eee 
possible scale, : seid , has been on the smallest | have m . BY SUEUINCS, AF rentine Railway s ee 
| dictated fr -and the price movements are almost ent * st | have moved irregularlv. Higher price = R ilway stucks || 
aie ited from New York: but none e tl @ihrost entirely Avres Great S an Ord loner Fy S are qu sted for Buenos | e 
importance. Sms ss Oo rem are of much | an Great Souther dinary and Preference, Buenos mn | 4 
ae 1all advances are marked in Atchisons, Eri und Rosario, and Central Argentine, whil 5 ree Ayres i 
Sp ceterrnrsonnien ae ee f S, ries, Western and the a eee Walle Argentine Great | gn 
| ieiedidiinieaetimiennar aero eter ee eee : ue stocks of the Cor l } li \ . ie A 
| seaaaaesecenineeeain se aneesenente anes - 7 rdoba lines have receded. | a 
— HOME | | ; 
: ea RAILWAY TR | a | | 
Revenue 2ud Half, 1899 per 5 Receipts tor Wee aPFIC SSTeeErs. | 
A cs _— — | 
— — Enc ed July 2 7 Traffic Cost 3 iccaias | i 
Grose Work Fixed 2gle¢ Name of Railway. é= | 24% &. =a per Mile = ggregate Reveipts this fialf-year eiemidiie 1} 
ceipta. pet is Chrge sos = = al he ee | Se a Weck per se : —_--—— . : tal Miles cpen | 
ae A3|23 g2g/€ss| $I tz Sh eee | [Re Gente te this L.ali-year, 1] 
DO = SS5! f° Som 9K te — ; i 
wire 153,66: 63,<75'l0 | & dian Kebiow. é|é@ . = 3 =\3 = 1900 12991605 i} 
wel aai7x:| oss ai ai, BteSym Ad Merges 2.0002 “eel veg OO? SOUS Ws sons Sf | 
ee: iS2i) wide. 5 14 Cambrian Te rr re aesil 26:4 1,93 1,922 32 32 -—o 1.4 ye 
1570,885/1(9..83 ore 4 Seema en eneneresenes 2.4 2) 7:3 7:24 29 Js oe il, 1.68 . 
2356,/(5 *< 490" eo es _ ail. ireat Central Sera ee ee aeen 7,560 10,697 Oras: 7? z at ar 11,19 1.35 7,024 
sees: ANWe,l2. 684.592 z 44 Freat Eastern y wedocecccec.| G500) 40,345 (53,794 70,256 140 1 l 43°44 93° & fe 5,42 25,2 S | 
2770°8%\l9,1"50 N67 044) 47 arena orehert  atetiitae £3°639| 64,876 113,07: rae os 41,08 1°Sx 205,50? 122 
san’ausineeatee ile. 5 wren ae meee o] SoyOeg) Steven ieee cc 1 7,238 89 47.63? or} ; =e 26.00 } 
USN A2inso,| 408 5.2) 64 | 2¢ | Lanaualtie and Yorkshire 117,94 [1081.0 225730 222°95. $5 831.1 Mit Sage Seb cco. 3232 i 
dag ‘bef tiease 4 | fe fein aud Nove Were a] eats age kee A TG) SI isisis iiss ! 
rw (10,620 ‘aan 34 ; London and Soath We meen aan as 62,731 e432 Ia re or 13) 533 ~~ 13 | i 
She) Ol, 7ek 1229 > ndon, Tilbury & 3x oe ; yd 271, 92.745 84.15 "9 aaa a 47,139 7.07¢ 45, } 
S00 | lur at 140,24, % 3 Maryport and Conliale .. nd 7545) 202, 9,563, 8 sr us 1c $0'0e is? 211,03") 297,18) 95,5 1] 
$5259 dui ,5t 411797 miu. ll Metropolitan cece qe - | Lois 2,703 2,197 5+ 6 20 5 7 1724 Sor _ —_ 1 
0630 268 son 158.042! 4 | © Metropolitan Sig | | Be es las 2 SSHlLo1 ; 1] 
976.26: Los’; Buy,4%., 6 | 7 Sorte a cote setae tees : 71,194}13 3,65" rattan 7K 92.2 937 204,216) 274 aN | 
452,73 ds} 61,000] Th | To |Morth Londen?” spatter iat rer iis lice | aagant 217-173, £07413, 423.2 | 
627K! 268,7% 118,548 North London ...... vo) MUPUSHAS, E79 187,358 (4,28 113 112 43,59s|n6x" 298,336 £07,483, 425,043 5 
133.4% — 118,545) 44) 4 ‘¢ St iat welt 61 4] 3,595) 9,56 93) 747 ié poy pee “eer 205,43 315.9 5 | : 
nf) 70,14 -32,07¢' 10 |10 ae . ay 5,124) 10,67:) 18.693 15,12) 3: 77 5242/2075 13,39 Ay,224) 10,41. 5 if f 
2348,73:'1355,35- gia,azz) 24 | 28 Rhymney ............0002, -T 1499 L577 la a3 } 23,7s0)i01 — seamed er br ote 1] + 
: at, tos : “ Leip : once se | ae 4,95 5,11 1 6 4 2421909 “* o* 4,727 5,85 53,330 £1,949 i 
426,16) 237,212, 105,792) Sp | 3h j 8.-Eastern & Chatham Rly, 71,131 23,23! 91,412 ets See “* “ ny | 165% aS | Aug 19 | 
leased oe We WOU oaks cae a oc 91,412, 93,832 193 147. -83,732/'*).! | 229,23; 225,187) 66,5 SP sae 15,18 76 76 || 
826.69 (093,85: 59863. 43 | 42 © Scotcu. wey 12,852, 16,217 17,6:5)155 153 6),420 ia +7 pe is 61,745 292,75: 237,832 450 448 | : 
4S 75; 4/3,49 22,03 4 Caledonian® eae ae 57.4101 24.57 F ita: 70 15,425 10,272} 37.699 33,125 43,118: 48,714 ls? 184 1 ' 
| oe | Meebo! 99,005, 3h | 5 Glasgow and South-Western® sree seared Sree! Serene: | Gy 65,873|131 753,677 722,934 1,299,355 1,24,5 a ee a 2 
| 2073,88¢! 1933" “* a reat North of Scotland* oy eead hate ce 41.24" 34,652 104 97 465,53-| 75 ae 2,935 1,29, 355 1,243,975 2,045,052 1,972,521) ; ‘ 14 
WOR '1051,01. 722,353 -» Highland ... , . 838} 4,935) 11,812 10,45) 36 35 nye ed 353,137, 343,722, 403,524 45),51: Me estan een ate 859 8584 |} 
os S14 lSoth iene 10,414] 3,241 134 14.432 2 ; 5,546) 754 on 4512 82i,*6' 609,51 3E54 333 1 
76,291} 41,10 ir aceon nine du 43,292] 37'838! 85.1 392 27 al Tey | YQ3.111 324,725) 74,7 as 218,274 275,53 aie | 
16u193)| 2220 17,888) ... | 6s | wow, Inisa wee 232] 37,838) 82,18!, 75,950 69 65 42,36:| 32h 3.111 124,72 74,73¢, 82,071 197,£6 m8 = : i i] ; ¢ 
14.4 caeeee 3,342 9 6 Bi — and County Down .. 3.9%4 621 2 “2 * nis : ae 2,039,80C! | 9-3°933 ; mri \ diol j 
AT5.pcl one 64,250. nil.| nil. — & Northern Counties eh = 4,435, 4159 53 55 .. {187 10.326 10,929 ae ay 19-8,355) 12474 Leto, | F 
50 24u,2lt| 89,678 64 | Of Gr nin, Wicklow & Wexford . »252) 7,584 7,833 35 41 11,640\1444 14 86 wer YG 1,736 12,114: 12.587 i} PF 
My one! “epane| S380: 2 | 5 treat Northern .... M esiul sigl anral ie 40 4) 17,389] 22 ee) see aee 7,652 21,912 25.0% 76: Je || f 
os S7.4eu 3.825 4 | ay sreat Southern and Western) 11 072 7,051 20.133 13,70 33 45 15°98] 1684 — os ? i 16.152 cis 2:2 212 | e 
Se) * | 4 | Midland Great Wester by) 14,19 8,023) 19,2:'8 19,442 29. 23 , 699 34," 25 35,788 2',518! 21,24 152 17,155) 144 144 
ANG NETORE W eatern 4.902 oe te 2 14,39 5)13)4 31.939 "017 ' 21,24: 60,58: 57.931| 52 } 
Ee ae Weatern "4.9021 6.108) 9, 07! 9,35" 17 | 17 12 Rxs11903 i ot ee 5,338, 26,42 62,137 69, ae pre bo i ‘ 
Sitesi aaa . ,. > = ——— = U,96¢ Uw 234 < aoa tae eh Det y 9 63 | 
Se pee Reneanty A 1 “cso slarch i 2 > : 14,4435 26,172 _2/,514 538 5S i - 
bie COLO i | : 
"TT NIAG. PORBIGN AND AMERIG ON | 
SE! Ree ) aero : AN RACUW 
Name. | bs | eipts. | Total Receipts | 32 cai BALLW ATS. | e 
iis eee | . = , ; = ts 
Soon || 20) ae | 9 Name. | oe jee Receipts. | | 33 - | j 
Bombay BEC a oe oS ae £ —| OE Puss | 1900.) soo. | 190). amend Name. Ss | Receipte. Total Receipts. 1 t 
Canadian B : I. July21| 30,151) 22975 109 z FoRgigN.—vcon ———| | ——— a edel _1639. | Og 1990. , Se 
Kast Indian 2)! 109,203! 108; 09,276 75,788 C.Urug.of M Vida July ¥ £ 2 . inne J0._| _1899 1900. , 1899. | 5 
G.Trnk.of Canada) 21) “a'440 Zino) we ON ot tee Agrasing [ine 3 a Tonl lesed inves Denver& Rio Gra. July 14, $1720 3) ar es ie em: j 
t. Indi 21) 87 et ) 64,760 Entre Ri oopoue £8 0%} 16,557, 16,7ce! Bri ~ July? 1,720, 31,632} 20,700 58,33 
pet Penin. 2) ose 80.3'0 255,666 447-688 Entre Hios ...... Jaly2:| 1,242 452) 8032 S35: Brie. -.¢<-----i.. M y | 690,225, 593£522 Fg 
Mednu, Midland... 2. 20,278 Oyrk2s, 326,480) 329,824 Le Gaston & Car. due. 17) OS 2053] 32,431) 33,115 per yg a ee A IR ie 450,837,.2.690,¢28 2217,223 || 
South Indien """"" “| 18,262 899 S1,82i) 29,007 Mexica Wationai July 21; $34,0v0) 77.6.0! 242,300) 246,900 Mi isvl. & Nashv.\July 14) 102,655 101,79 "189143! 198 a 
Fo jan ....\Jne. 23) 19,701! 15,50 _55,183 £5,446 Nitrat ——— 14 glu /57 119.511 /4,236,755 3,517,399 NY Ont Kansas) i$ 43,875, 37,593! 80,227 198,778 || 
pa antes. Ca (701! 20185, 3e6815| S70S02uttomen 153), 22375) 15,300 92375 BY. Ontario & Wi 18) 18.039, 17,30: 3817 os Ul 
5 < ern Jne.30) 31 ; ter ecere 42 5,830) 9,393 wee , eat...! 1s 53,806 x0) Daehs o 2, 582 
ghatoctem SL) eee aguam La ARAL yo) MAB Noreh Rte. cae Baap, USai aes gues | | 
B Apres be cite July 21; 10,35 oe 822, 182,661 Ala. - z Ee oo syivania .... May —1,425,313,1,203,775 5995 60515 676 4% 4 
Ventra }& Rosario! 21 oe ee 20,334. 29,652 Ale. Ge, Seathers Ine. 33 | 9,256 10,226 197,474 179,300 peta. hia&Erie Api. 85,316 _ 68,28: 534477 ee s 
Leola negeutinel 31 22eg8) BCESN Weel fotos Cm Boutnera: ily 8 142,75), 1424 279.360), 354,872 Bhlindel. & Readig May | $35,383 372.94) 2.135.959 1 737,385 : 
ores} SLC 730,088! 750.009 -. May) 714,231) 684,929! 5,605,755'3,253,08,| Wabash ... . Way J aly ig 116,40) 107,803) 218,429 e sor on 
| eres iJ ne. 2 83,40 I a 
————_—_— Two weeks. - ilar tie ait Pe 10S 
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Mexican Second Preference is } lower, and one or two 
Brazilian railway securities have declined. The stock of the 
Antofagasta (Chili) and Bolivia Railway has dropped 3 points. 
The rates of continuation in this section were as follows: 
Grand Trunk Ordinary, 4d to 6d; do First Preference, 2s 6d 
to 3s 6d; do Second Preference, 2s to 3s; do Third Preference. 
ls to ls 6d; and do Guaranteed, 5 back to } contango. 
Mexican Ordinary, 94 to 1s 34; do First Preference, ,\, to 
and do Second Preference, 1s to 2s. 

The following shows the net movement on the week in some 
of the principal issues :— 


i6? 


“ Making-up” 
-—Closing Prices—~ Rise Prices, 
Tast Week. To-day. or Fall. July 25. Julylo. 
Bombay, Baroda, Xo. ......... » 1465 73 .. 170 5 «se 165 oc 16 


oo 62 .. 67% 


Buenos Ayres and Rosario Ord. €04 14... 614 23... + 1 
+ : oo 190 4. MGS 


Buenos Ayres Great Southern.. 13554 74 .. 1414 2¢.. 


Canadian Pacific. Shares...... 90] 14 .. 893995 ..— 907 .. 914 
Grand Trunk of Canada Ord... 65 & .. 62 a ie Soe ee 
Do First Preference .. .... #65 1: .. 80} oo — &.. S1i.. 853 
Do Second Preference ..... « Ser 8 os BS Bas Soc Maas BM 
Do Third Preference ....... i: eee se See Bias bce Cee: ae ee 
Great Indian Peninsula ...... 1490 50 ..149 50 .. s . owl ee we due 
Mexican Railway, Ordinary .. 173 §.. 173 2.2 + ‘4ee 17h... 184 
Do First Preference ........ 774 8% .. 774 84... .2 oo Th... 8% 
Do Second Preference ..... se. Boo Bt BMie— tee Meow 
PDR cacksdenisvactesrncas ar os Pe oe Pee ee 
RE ae = _ © «te 8 wc Bae BS .. 


Mines.—There was only a small business to be arranged 
atthe mining settlement on Tuesday, Westralians absorbing 
the bulk of it. Carry-over rates were irregular, but 7 to 9 per 
cent. covered most of the arrangement in all departments. A 
very dull week has passed. The news from South Africa has 
not been very encouraging, the Boers still being able to make 
raids on our communications, and to compel the surrender of 
considerable bodies of troops. Movements in prices are of 
very slight importance. Rand Mines show a gain of 4, at 
39,,, and there are fractional advances in East Rand, Modder- 
fontein, Jubilee, Simmer and Jack, and Wemmer. 
Deep Level shares have given way slightly. Westralians have 
been flat for the most part, the exception being Great 
Boulder Perseverance. A demand for the shares has been 
caused by a report that the Lake View lode had been 
struck at the 700 feet level. That Lake View lode 


must be getting worn out from the number of times it has | 


been ** struck”? in surrounding mines, butit has an unfortunate 
way of getting lost again. However, Perseverence shares 
have advanced substantially, the price being about 12. Golden 
Links have again moved up, though we have not noticed that 
they have found the Lake View lode very recently. Kalgurli 
and South Kalgurli have lost fractions, Lake View shares 
are lower on balance, and there are small declines in Golden 
Horseshoe and Ivanhoe. Indian Gold shares have been in 
strong request on the replenishment of the water supplies. 
Champion Reef, Mysore, and Ooregum are each quoted higher. 
Copper shares are in good demand, the statistical position 
having improved again. Lio Tinto are 1} higher, at 544, and 
there are advances in Anaconda, Cape Copper, and Utah. 

The following are the prices and variations of the more active 
shares :— 


South AFRICAN, 

Closing Prices. Rise 

Last To- or 

Week. day. Fall. 
Anglo-French...... 3k .. 


Closing Prices. Rise 
Last To- or 
— day Fall. 


eum PRED cccneavece BE se Bt ve 

Barnato Consols .. 2f;.. 25.. Langlaagte Estate, 34; . 3 — 
Bonanza ......... - 33... 34 ..4+ & |\MayConsolidated.. 43 .. 42... 
British South A... Sy; . 3h ..— + Meyer &Chariton.. 5 .. 5 .. . 
City &Suburban(£4) 5: .. 5g .. ..  Modderfontein (£4) 9} .. 918..+ 
Cons.GldFields,Def. 7); . 7% ..+ ¢; New Primrose .... 3)3 . 3i#.. .. 
Crown Reef....... SE See ee cooce seco Leg..t dy 
De Beers (£5)...... 263 . 274 --+ 4 | Princess Estate.... 12 .. 14 ..+ & 
Durban-Roodepoort 5} .. 53... .. Rand Mines ...... 38¢5.. 39% .+ 4 
CT cineca: Sie-e . viet: & TENE acces OB. ce BS cs oe 
WOUSNEER. ocas0s0008 Zl .. 21 .. «- Robinson (&5)...... eS 
Geldenhuis Deep .. | -» 9k ..— }% Roodepoort United 32 .. 34..—4 

Do Estate ..... « 6 .. GR ..+ & | Rose Deep ....... Se 6s S606 es 

Do Main Reef ..  .. 4..— # Sheba ........... ear ei RBS eae iow 
Ginsberg .......... 5 .. 3 .. .. }Simmer & Jack (45) 6h... 62 ..+ 
Glencairn.......... 1}§.. 1}§.. .. 8.A.Gold Trust .. 74; . 6% .— 8 
Henry Nourse .... 8% .. 88 ..+ } | TramsvaalGold.... lg .. 14.. 
Heriot (New) ...... 6b .. 6h... . Village Main Reef 84 .. + 
Jagersfontein(£5)..16 ..16 .. WOURINGE ocsessec0s UG .. J 


JohnnsbrgCor.7nv 2 .. 2 .. .. | Wolhuter. 
Jubilee... . ...... 5d.. 
PUMPETS .....e0000 Fh oo 


+ 
+ Ob hear: 


8 

li .. 
ccovcccce 4 oe 4 WW + 
DF 0+ £ | Worcester ..ccccce 26.2 2 

oot 8 


AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise 


Closing Prices. Rise 
Last To- or 


Last ‘To- or 
Week. day. Fall. | Week. day. Fall. 
Alaska Goldfields... § .. 3.. .. | LadyShenton .... ly:.. 14 ..— & 
Anaconda........6. &h.. 33 +++ # Lake View Consols 1344.. 135 ..— 
Associated Gold .. 3g... 3 Re 


i 33 -- «+. |Londen and Globe 19; .. 19 , 
Broken Hill Prop.. é2ys.. 2x.. 'Mason & Barry (£2) 3}... 33 ..+ & 
+ 


Burma Ruby ...... +. 4X..+ ¢s Mount Lyell (£3)... 79x... 7¢..+ ¢ 
Cape Copper ...... 5Sa4x.. 53 ..+ 4 |Mount Morgan... 5 .. 5 .. .. 
Champion Reef.... 5% .. 5yh..+ sh |Mysore (10/)........ Ste. 6t;..+ 4 
Coroniandel ..... co Ses Baw ,Nundydroog ...... Syx.- Sdx..+ & 
Gldn Horseshoe Est 124 .. 12 ..— /Ooregum ....... coe SHG. Sed..+ 6 
Great Boulder .... 32/6.. 32/6.. Do Pref. . 


& 
3 
ty as coonses B oc SS oot & 
HamptonPlains(16/) &-- 3..—&% | Rio Tinto Def. .... 52) .. 5¢4 ..41e 
Hannan'sBrownhil: 84 .. 8y..— *% F 


ae cooce 8 ae ee 
Hauraki (2/6) ...... ljo .. 1/53 ..— 3d | Waihi ......... ooo BB .e 95. + ' 
Ivanhoe (New .... 10}4.. l03x..— & | Waitekauri..... coe Syy.e 2th..¢ & 


Kalgurli .......... 68+. 6 ..—g§ 'W.A.Gold Fields.. 2:5.. 25..— 3% 

Miscellaneous. — Australasian Banks show continued 
strength, all the three issues officially quoted having further 
advanced. Hong Kong Bank have recovered a full point. The 


only movement among London Banks is a fall of } in Londonand | with those for the corresponding period of last year: 


| Argus Printing 


Several | 


' June, 1900, 5 revenues and tobacco tithes, £7132,568 ; Régie, 
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1 
Cannon Brewery ...... Half year) June 20 ~. 4 
Bristol Tramways Car | 
CR irs ac ...-. Half year June 30 7h | ; 
Ceylon Land & Produce Half year June 30 mo i ss oe 15 
| Champion Reef G. M.. of a 45 p.s. | 
County of London and | 
Brush Provincial 
Electric ............/Half year; June JO + 6 
Cosmopolitan Propriet’y * ; 6d p.s. | 
County Fire Office .... Half year June 30) £3ps. | 
Gas, Water, and General | 
BONED a nin'vnib vice sixes Half year July 28 3 ft 
Great Western & Metro | 
politan Dairies .... Half year June 30 8 | 
John Howell andCo.... Half year June 30 10 | 10 
Laneashire and York 
shire Railway ...... Half year June 30 we 4h 5 
Liverpool Mortgage In- 
eee Half year June 30 5 oe cs 5 
MelbourneTramway and 
Omnibus ..... ..-. Half year June 30 a 
Mutual Tontine West- | 
minster Chambers.. Half year June 30 8 | .. P 8 
New Sharlston Collieries 
Es Shee kscedacs e es 10s ps.| a 
North-Eastern Railway.. Half year June 30 a ) 6 
POET BIN G8 a sein ne ssi Half year June 3) 4 | 4 
Schibaiett Petroleum .. Year April 13 -- | 2 l 13 
Shanghai Waterworks.. Half year June 50 15s ; . 
Waitekauri Gold Mine.. fe ey Is ps.|  .. ‘ 
Waterloo and City Rly.. Half year) June 30 3 3 
Western UnionTelegrph Quarter | June WO 2 ‘* 2 
Stock Conversion and 
Investment Trust— f 
N.E. Deferred ...... Year June 30 bs ; 2} . 
Spratts Patent.......... Half year; June 30 12 ca ‘ 10 


j sce 7nCcO tax), 
30th, at the rate of 6} per cent. per annum (less income 


of about £39,260 to the next account. This compares with 63 pet 





> 9Q 
[July 28, 1900, 

South-Western shares. Alls pp'’s stocks : 
the Preferred and Deferred Ordi; 6 wy 

week. Watney, Combe, and Reid }, fey /- i SFr last 
Several Trust stocks have declined l to 2 point gma 
way Investment Preferred has lost 3. (hy c Wat we Bail 
and Southwark and Vauxhall has falley Cond 
Union Gas is also 2 lower, Welsbach Incandescc. oe 
29, and there is a fall of 5in Millwall Dock 
stock. In the general Industrial list. d. clines a 
A.B.C. shares, Apollinaris and Johannis. | oa 
Cotton, and Fine Cotton Spinners, while. on the oe 


h Ve react d 
lary beings 3} Again 


refereng, 


J. and P. Coats is 20 higher, and ady anees A - ee oat 
G. H. Hammond's securities, British Ins il ied \ yee 
Santa Rita Nitrate. a ae 
MISCELLANEOUS, 
arte te Cle em Ri 
Week. day. Fall. Seek de 


Alleopp Def. ....... 40h .. 37%..— 3 


or 
Week, ' 
Linotype Def, eek Ian Pall, 


Armetrcugs ........ 4... 4.. . Lipton : : : 
Coats (J and P.) .. 73ox.. 755 ..+20 Lon. & County Bank 103 1934 
Eng. Sewing Cotton ls... 14..— 4; Lon. & West. Bank 63 ' x2 
Gas Lignt, @3...... we cs OB us Lon. Gen!. Omnibus 199 Be 132 rg 
Guinness Ord...... 560 .. 559 ..—10 Vick'rsS’ns&M'xm 42° a = 
Harrod’s Stores.... 34... 34..— + Sniersand Pond .. 130° yg)" 
Imp. Uttoman Bank 11}... 114..—% Welsbach Ord. ..° 325.. 23 = 








DIVIDEND ANNOUNCEMENTS. 


Dividend Corres 

per Cent, per Annum, pondin 
none Pavigd 

+ Making last 
Interim Final. forYr. Year. 


Company. Period. To, 





 — 








iwkawh a Hal! year! June 30 5 ae 
Brilliant Gold Mine.... oe 3d pas. ae 4a 
Bengal Iron and Steel Half year’ June 30 lo | : 
Broken Hill Proprietary = 
OG BO -Sveusacece o% F +s 6d p.s) , 
ee OE Te Half year June 30 . £ «. 7 
Bovril..... ... Half year! June 30 7 | ~ 


gies'6 ohn ’ 7 ; : 7 
British Insulated Wire Half year June 30 10 3 























GOVERNMENT STOCKS, ETC. | 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of A iministra- 
tion of the Ottoman Public Debt at Constantinople :—* Receipts, | 


£7T187,500; against, in 1899, 5 
£1127,367; Régie, £T187,500." 


RAILWAY COMPANIES. 
GREAT NORTHERN.—The accounts of this company for the half. 
year ended June 30th indicate that a dividend may be declared “ 
the rate of 3 per cent. per annum on the ordinary rg ee 
for the half-year 2 per cent. on the preference converted or —_ 
stock, and 3 per cent. on the“ B * stock, leaving & —— = 
£10,175 to be carried forward. At the corresponding period = 
year the dividend was the same, but £67,162 was carried forward, 
out of which £20,000 was appropriated to reduction of permanen’ 
way renewals suspense account.” , ic | 
GREAT NORTHERN (IRELAND).—-The directors have Fy “ios 
(subject to audit) to recommend to the proprietors & yet 
the ordinary stock of the company for the half-year ended: 


revenues and tobacco tithes 


placing to the reserve fund £4,000, and carrying forw ard a balanc 


: Z 0 
cent. per annum for the corresponding period of 1899, . ith £40 
to reserve fund, and a balance ot £24,290 forward to next & follows 

GREAT CENTRAL.—The half-year’s results compare & 


ee 

















































































Appropriation. | 
Balance Amount Divid are Tat eee Corresponding 
P be Avail- vidend, /orresponaing 
: Period from = Net ile for Carried ti Period, 1899. 
Name of Bank. Covered. Last Profit. taal Per Reserve, Balance; —————___— 
Account. buti —_ Abe rb Depre aa Forward Net Divi- 
} eer ang. SIO, G6. Profit. | dend. 
—_—_—— Se a sack Iecbacucememeeial ipaicaiiasidl 
| LY Rew oo) 2.) £.) & £ fk: % 
Bank of Whitehaven ...-seeerevece Halt-\ ear. 1,777 9,695 A402 10 4.926 a. 2,546 5616 10 
Bolitho, Williams, ide Gee ee ogra Year. 5,855 nt9-758 99,593 13 39,006 10,509 6,093; 51,512 13 
Capital and ANE cc ncienp ae es see Year. 36,963 215,035 251,998 17 170,009 35,000 46,998) 197,044 16 
Carlisle and Cumberland ...ccccess Half-Year. 1,768 9,559 11,327 18 4.509 6,827 9.199 16 
Cumberland Union .....++++++6 s... Half-Year. 1,679 9,938 11.61% 8 10,090 - 1,617; 9,930 8 
Lincoln and Lindsey ....-+++++++++ Year. 4,390 28,729 (35,119 18 25,209 2,500 5,419) 27,854 18 
London and County ....-+eeeeeess Hali-Year. 69,176 370,583 439,759 22 220,009 125,000 94,759} 326657 22 
London and Westminster ......+.0 Half-Year. 35,958 239,552 275.490 16 224.090, - 51,490] 220,268 15 
Martin's .-ccsccccccesccccccovers Half-Year. 15,136 32,652 47,788 7h 18,750 11,110 17,928) 26,202 7 
Choffield Union ...s.sscceececsees Year. 665 24679 25.344 114 20,250 3,000 2,094, 24,063, 11} 
Whitehaven Joint-Stock .......... Year. 2,423 14,837 17,260 24 14,435 , 2.824} 15.644 24 
tarps ences aaa 
Inc. or | forward. It is added that the circumstances of the half-year have 
First Half-Year of Dec. in | been such as to adversely affect the traftic of the railway. The exhibi- 
1900. 1899. 1900. | tion at Earl's Court has attracted many less visitors than that of | 
£ £ £ | 1899, and the revenue has suffered accordingly. The experimental | 
Gross traffic receipts.. 1,580,804 1,434,150 +146,654 | electrical train has been in continuous working between Earl’s 
Working expenses.... 1,102,439(76-19) 898,320 (626%) +204,119 | Court and High street, Kensington stations since May 21st, and the 
—_—- — ———— | results obtained have been highly satisfactory. In view of the 
}| Net revenue ..+..ee- 478,365 .. 535,830 - 57,465 | importance to the Metropolitan and [istrict Railway Companies of 
|| From reserve fund.... oe ae 25,000 — 25,000 | adopting electricity as a motive power a committee consisting of 
Bal. brought forward.. Riee s< §.268 .. - 4,069 | three members from each of the boards of the companies has been 
| Miscellaneous receipts 87,596 .. 97,252 .. — 9,656 | appointed to consider the question of applying electric traction to 
| — a —_— the working of the inner circle,and it has been agreed between the 
567,160 . 663,550... 96,190 | companies to invite eminent electrical traction firms to submit 
| Deb. charges .....0. . wees .. 300,434 .. + 40,411 | plans and specitications, with detailed estimates and tenders for 
r —_—_——- eee ——— | the necessary installation. 
DN csvienidneen’ 226,315 .. 352,916 . —136,601 | MIDLAND.—The directors will recommend a dividend at the rate 
|i Pref. dividends ...... 203,438(to 1872)357,438(to 1889)—154,000 | of 24 per cent. per annum on the preferred converted ordinary 
i] a en —— | stock, and at the rate of 2? per cent. per annum on the deferred 
|} Carried forward...... 22,877 .. 5,478 + 17,399 | converted ordinary stock of the company, being equal to 5} per 
i} 


The directors regret that while the comparison of the receipts 
'| with the corresponding half-year exhibits a substantial improve- 
ment, the expenditure has been so abnormally affected by increased 
|| wages, the additional cost of materials, and the serious advance 
|| in the price of coal, as to render the expense of working the line out 
| of due proportion to its earnings, a circumstance especially unfer- 
|| tunate at the present period of the company’s history, when the 
resources of the new undertaking are not developed to their fullest 
| extent. 

|| LIVERPOOL OVERHEAD.—The accounts for the past half-year 
show an available balance of £14,202, aud the directors recommend 
| a dividend at the rate of 5 per cent. per annum on the preference 
| shares, and 3 per cent. per annum on the ordinary shares, against 
|| 24 per cent. on the ordinary shares for the corresponding period 
| last vear. Balance carried forward, £4,452, against £4,320. 

| LONDON AND BLACKWALL.—In their report for the half-year 
|| ended June 30th the directors recommend a dividend for the half- 
|| Year atthe usual rate of £4 10s per cent. per annum, payable on 
|| August 1st. 

LONDON, CHATHAM, AND DOVER.—<Accounts for the past half- 
year show an available balance out of which the board will pay a 
dividend of £2 5s per cent. on the arbitration preference stock 
i for the past half-year, making, with the £2 5s per cent. dis- 
| tributed for the half-year ended December 31, 1899, the full dividend 
of £4 10s per cent. for the year, carrying forward £187. 


| £178,900, as compared with £164,645 for the corresponding period 
| of 1899, and the gross expenses to £108,752, as compared with 
| £98,069. The net result is a profit balance of £70,148, as compared 
|| With £66,576 for the corresponding half-year of 1899. After pro- 


i] viding for rent, interest on debenture stock, guarantees, «c., the 


| Mtter providing for preferential charges, to recommend a dividend 
on the ordinary stock for the past half-year at the rate of £3 10s 
1 Pet Cent. per annum, leaving a balance of £34,418 to be carried 
i] orward. The dividend for the corresponding period of 1899 was 
|| at the same rate, and a balance of £23,503 was carried over. 
|, LONDON AND SOUTH-WESTERN.—The directors recommend a 
on idend for the half-year ended June 30th at the rate of 43 per | 
| tes per annum on the original ordinary stock, leaving a balance | 
of oan to be carried forward. This compares with a dividend | 
| 2. 9 Per cent. per annum and balance of £12,858 at the correspond- 
ing period of 1899, 
| Jone TOME DISTRICT.—The report for the half-year ended 
£005 "36 states that the total receipts have been £224,429, against 
|| £692. The: the corresponding half of 1899, showing an increase of 
| for cha The working expenses have been £108,868, against £106,547 
| ae = Tresponding half of 1899, being an increase of £2,321. The 
| re © account shows a profit of £115,561, against £117,189 earned 
| 





| et oe Cottesponding half of 1899, being a decrease of £1,629. The 
| stock oan paying the interest on debentures and debenture 
| this oe . ocean rent charges, leaves a balance of £50,988. Of 
|| absorbs £27 269, dividend on the guaranteed stocks for the half-year 
|| mend that a di » leaving £23,719, out of which the directors recom- 
1! be paid a dividend at the rate of £3 2s 6d per cent. per annum 
;  P&la upon the preference stock, the residue, £282, being carried 
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LONDON, TILBURY, AND SOUTHEND.—The report states that the | 
|| Stoss receipts for the half-year ended June 30th amount to | 
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cent. perannum on the former ordinary stock. The balance car- 
ried forward is £21,859. 

NORTH LONDON.—Subject to final audit, the accounts for the 
| past half-year show a balance sufficient to admit of the declaration 
| of a dividend on the ordinary stock at the rate of 7s per cent. per 
| annum, and to carry forward about £2,625 to the current half-year, 
| against £7,532 in the corresponding period of the previous year, 
when the dividend was at the same rate. 

RHYMNEY.—The report of the directors for the half-year ended 
June 30th states that the total revenue receipts amount to 
£130,482, against £142,220. The balance of net revenue is £52,780, 
and, after paying the dividends of the preferential and preference 
stocks, the directors recommend a dividend at the rate of 9 per 
cent. per annum on the ordinary stock, leaving £5,937 to be carried 
to next account. 
| S§0UTH - EASTERN.—The accounts for the half-year ended 
| June 30th show a balance, subject to completion of the audit, 
which admits of the payment of a dividend at the rate of £1 7s 6d 
per cent. per annum on the ordinary stock of the company, leaving 
| a balance of about £5,200 to be carried forward to the next half- 
| year. Upon the preferred ordinary stock an interim dividend can 

be paid of £1 7s 6d per cent. for the half-year; the amount in 
arrear of £1 12s 6d per cent. will be added to the dividend upon 
j this stock for the second half-year. 


BANKING COMPANIES. 


CITY OF SYDNEY.—The bank transmits by telegraph the follow- 
| ing result of its half-year’s operations, namely :— Dividend at the 
rate of 4 per cent. per annun, £8,000; carried forward to next half- 
vear, £9,350. 

” FOSTER AND CO. (CAMBRIDGE)._-The balance-sheet, dated June 
' 30th, shows :—Current and deposit accounts, £1,814,914; cash in 


|| balance of net revenue is £82,479. This sum enables the directors, . hand, with bankers, and at short notice, £272,987; Consols, India 


stock. and Colonial Government Securities, £341,036; other invest- 
ments, £376,175; bills discounted, £141,961; and advances to 
customers, £861,072. 

LONDON AND COUNTY.—The principal items in the balance- 
sheet are as follow:— 


~——June 30,.———, 
1900. 1899, 
£ £ 
Capital paid-up .....cccsccecces 2,000,000 2,000,009 
TeGENG LORE oko wieo cep enesnasee 1,500,000 1,275,000 
Current accounts and deposits.... 45,609,675 45,382,005 
Cash and at bank: ...<esseisie.s. 7,336,983 6,559,193 
Money at call and notice ........ 2,842,853 3,148,389 
British Government stocks ...... 7,446,350 7,436,300 
Other securities ......... canbe 2,994,485 2,973,141 
DRNOUIIE 565 whens cons eaten eae 10,254,018 12,622,523 
NE ii i oa a cakadhet Sick and tae 18,149,424 15,839,683 


LONDON AND SAN FRANCISCO.—The report for the year ended 
March 31st shows that, after providing for rebate of interest and 
all charges at head office and branches, there remains a net profit 
for the year of £16,546, making, with the sum brought forward 
from last account, £21,970 available for appropriation. A dividend 
on account of 14 per cent. has already been paid, and it is now pro- 
posed to pay a dividend of 2 per cent., making 5} per cent. for the 
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pay a dividend on the ordinary shares to April 30th at the rate of 
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year, free of income-tax, which will leave £4,820 to be carried to | mend the payment of a dividend at the rate of 2 », 

profit and loss new account. annum, which will amount to £13,789. » © Per cent. per 
LONDON AND WESTMINSTER.—Profit and loss account appears CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—T),. a 

above, the principal items in the balance-sheet compare with | tors have declared an interim dividend ee 

last year as follow :— 


at the rate of R eh eee 
per annum for the half-year ending June 30, 1900, andont 7: ae 
1900. 1899. £10,503. The interim dividend for the corresponding a i pre 
£ £ year 1899 was at the rate of 6 per cent. per annum Lrg of th 
Capital paid up ......++-++++-++2 2,800,000 .. 2,800,000 | forward of £8,300. The lamps connected during tho past ‘hall | 
ee sian hee eine ob .- 1,600,000 .. 1,600,000 year have amounted to the equivalent of 24,242 eich: en ie =e. U 
Current accounts and deposits.... 26,860,042 .. 27,886,432 | lamps. omy “ale power |] 
i OE OE WE: ox ae cccscces .. 4,352,788 .. 4,820,080 CROMPTON AND CO. The report, made up to March 3lst. ch 
At call and notice ..... senene .-» 6,410,600 .. 7,014,480 | a profit for the year of £31,326. After providing for do, ee 
Government securities ....... ..- 4,100,000 .. 4,105,000 | interest, payment of interim dividend, &c., there rep aa 
Bills discounted, loans; &. ...... 16,609,268 .. 16,558,875 


remains ith +h. 
sum brought forward, a balance of £24,636. The ee the 
to set aside a sum of £2,500 as a provision for doubtful del _— 
place £12,000 to the reserve fund, to pay a dividend at hsaek a 
9 per cent. per annum for the half-year, free of tax, makino with 
the interim dividend paid in January last,7 per cent. for th. bia 
and to carry £3,729 forward. The reserve fund wil! now ara 
£25,046. The directors propose to set aside from this » sae 
sum of £5,000 as a special contingency fund, to provide Soc 4 
possible shrinkage in the value of investments, to write off £5 000 
from the goodwill account, £5,000 from the patents account. ; 


WILLIAM WILLIAMS, BROWN, AND CO., LEEDS, AND BROWN, 
JANSON, AND CO., LONDON.—The amalgamated balance-sheet of 
these associated banks, dated December 31, 1899, shows current and 
deposit accounts, partners’ balances on current account, and rebate 
on bills, £3,622,392; acceptances and endorsements, £158,270 ; cash 
in hand, at Bank of England, and at call and short notice, 
£1,056,737 ; investments, £517,002; and bills discounted, loans, 
and advances to customers, £3,040,894. 


ASSURANCE COMPANIES. 


any 


£3,000, balance of the cost of establishing the electric ine {I 
CLERGY MUTUAL.—The report for the year ended May Slst | gepart t carryi Aa Ae — VOven oe 
St tes that 431 new life assurances for the sum of £255,805, and epartment, carrying the balance, £7,046, forward. 


LL LL 


roducing an annual premium income of £8,601, were completed. March Slat pong ge Ray a ci ee ee up to | 
The number of deaths during the year was 166, and the claims in  jnyestments, &c., after deducting trading expenses bad Peorag Ang 
respect thereof, under 263 policies, amounted to 265,066, including | amounts to £32,365. Trustees’ fees, directors’ feos, and extra, re. 
£14,687 paid by way of interim bonus. An addition of £55,484 has | muneration, together with interest on debenture stock and 4 
been made to the funds of the society during the year, thus raising | ference share dividends, amounts to £8,250, leaving a balan a 
them on May 31st to £4,184,196, represented by securities of a high | ¢)4815. The directors propose to pay a ili of £6,000 on oe | 
cluss. The average rate of interest on the invested assets at the ordinary shares, making, together with £6,000 interim dividend | 
close of the year was £3 18s. 4d. per cent. The expenses of | paid on March 3rd, 6 per cent. for the year, and carrying forward | 
management were at the rate of £6 10s 6d per cent.on the premium | 9) 4g6_ : 21083 
income for the year. — 


DISTRICT MESSENGER AND THEATRE TICKET. The vv port | 
MISCELLANEOUS COMPANIES. states that the profit and loss account shows a balance of £3.776 | 


ANCHOR LINE (HENDERSON BROTHERS).—The report made up | 2 favour of the company, in comparison with £2,260 last year. | 
to April 30th states that the company took over the business as ae eho eS er cee ieee due 
from July 1, 1899, and the profits for the period of ten months | 5¢ et OE ON DE Ee eee Bn cane: thet ie cae | 
from that date to April 50, 1900, including interest and transfer | py). qj Sr le p -— ee eg eee 
fees, and after charging all expenses, amounted to £137,458. After 8a Pg a wn eS aoe aoe 
writing off formation expenses, providing interest to vendors on : ; ees aoe 


: ; : ; master-General on the subject of the renewal of the company’s || 
purchase money, debenture interest to April, 30, 1900, interim ; j s 


ance of || 


oa a licences. The Postmaster-General has now intimated his decision || 
dividend on preference shares to October 31, 1899, and dividend 7 ; : ‘4 coe | 


—- y : ; , | not to renew the company’s licence to carry letters, but has sug- | 

Saceh bie oF ae a Mee adie cones aoe gested that the company should collect them and hand them over 
eee eae gpa : to the Post Office to carry. 

£30,000 to depreciation fund, and £50,009 to reserve fund, and to DUBLIN UNITED TRAMWAYS (1896)... The accounts for the half 

3 . year ended June 30th, show a disposable balance of £36,040, out of | 

 aalnk sum teas waaeeelan te mand onalies | which thedirectors recommenda dividend at the rate of 7 per cent. per 


| 





ia . | annum on the ordinary shares, leaving £786 to be carried forward. The || 
was held at Birmingham recently. The receipts for the vear | 7° pat 8 é ¢ 


: whole of the electrical construction and equipment of the old and |) 
amounted to £40,953 and the net profit to £6,427. The engine ee ree > ake’ Me ot oa f completion. the || 
: i new lines being now within measurable distance of completion, t 
miles run have been 568,369 and the number of passengers carried 
9,395,436, an increase over the previous year of 42,296 miles and 
577 388 passengers. 


; ~s quired, ¢ ey consider that the best and cheapest way of | 
It was decided to pay dividends of 5 per required, and they consider that the cheape 


: : raising the necessary funds is by increasing the borrowing powers of | 
cent. on the preference and ordinary shares, carrying forward i cee : 0 
£3.656 . the company. 


BREWERY AND COMMERCIAL _ my, | Pay off the company’s liabilities, and to complete the Works tp | 
report for the vear ended eae 50th aaaeien ae eaideabiee mand, “8 - = ea 4s ae ro pare Seer 
the year, after paying interest on debenture stock, loans, and a4 a Wan? TNMEA BOOK Pal. hocks tod the past half- 
moneys paid in advance of calls, amounts to £13,879. During the |. how that the balance of the con emai revenue account for 
year the liability on the shares has, by order of the Court, been | a a +i a O75, 539, th a nil ul le for tin idend being 
extinguished, and the ordinary shares “have been converted into 4 ee or cag ig yo egpacon ged eban es k will | 
stock. Since the end of the financial year an Act has been passed | ° bsorb £19 346 the oe to be oatiel See ‘to next half-year | 
ae such stock into 40 per cent. of 4 per cent. preference stock, | 60 £2838. = F a a 

anc yer cent. ordinary stock, and extinguishing the founders’ | oa 1) ts for ¢ alt 
shares - converting each share into £25 of pw stock. An EDINBURGH STREET TRAMWAYS.—The acc ae ; : — 
interim dividend at the rate of 6 per cent. per annum has been | Year ending June 50th show that the receipts ee coh “ys 
paid, and the directors propose that a further dividend be paid on | 224 the expenditure to £16,420, spare ae a ve "0490, and 
the ordinary shares at the rate of 6 per cent. per annum, together | £151. To this falls to be added eer as, een ae ars loss | 
with a bonus at the rate of } per cent., making 6} per cent. for the | deducting £354 brought forward, there is a ¢ - to profit and a 
year; that the equivalent of the bonus, being the amount due on of £287. The directors believe the falling-off is of a casual 
the founders’ shares, be paid to the holders thereof, and that £513 | *¢™porary character. 


be transferred to general reserve fund, leaving £37 to be carried | _ EDISON AND SWAN UNITED ELECTRIC LIGHT. --ihe report for 
forward. 


BRISTOL AND SOUTH WALES RAILWAY-WAGGON.—The report 
for the half-year ending June 30, 1900, states the revenue account 
shows a disposable balance of £9,352, and the directors recommend 
a dividend at the rate of 10 per cent. per annum and a bonus of 6d | : ividend for the | 
per share, free of income-tax, leaving a balance of £1,730 to be | for the second half is recommended, making the dividenc 1 for- 
carried forward. The rolling stock of the company consists of | year 6 per cent. per annum, a balance of £6,199 being carried tor 
13,616 carriages and waggons and 11 locomotive engines. The con. | ward. ne 
tingent fund stands at £36,701. GAS LIGHT AND COKE.—The report for the past half-year shows 
BRITISH NORTH BORNEO. —The report for 1899 states that the 


total receipts for the year on revenue account amount to £58,315, available for distribution of £626,602, out of which the directors 
comprising £54,292 in Borneo and £4,023 from interest and other 


after providing for debenture interest there remains a balance e 
£29,208. An interim dividend at the rate of 6 per cent. Pe 
annum having already been paid in respect of the half-year ended 


of £48s per cent. per annum, carrying forward the sum o! BE96, 108 
£36,935 on revenue account in Borneo and £4,007 for home The sales of gas have increased during the half-year at the rate | | 
expenses. These figures show that the receipts of the year 33 per cent. This represents an addition to the quantity of 50° | 
exceeded the expenditure by £17,372: ; 


ae ; ; 5 ; <a ntnee have gaverted 10 
account for depreciation, inerease in the price of coal to which the directors have adve 
adjustment of exchange, <c., calculated at the current rate of 2s 


per dollar. The revenue account for the year shows a credit there is, unfortunately, no evidence of any immediate apres 
balance of £14,819, to which is added the sum of £321 for land sold market quotations. The directors have completed contracts a the 
in 1899, making a total of £15,140. This sum has been added to purchase of the company’s requirements up to June 30, 1901, at 
the balance of land sales and revenue account brought from last 


$ . 4 Sate if ose nd 
~ ag 1899, and sundry other items applicable to periods prior to , directors have reason to believe that the present prices pat 
, the 


, : : ’ ; . time ger, 
re remains a credit balance of £84,270. The court recom-! other residual products will be maintained for some 0” long 

















. ; a balance || 
that, after providing for the fixed charges, there remains & ba! | 


+s : a , etatutory rate |! 
: recommend a dividend on the ordinary stock at the statutor 
sources in London. The expenditure for the year amounts to 


but, on the other hand, an sold in the June half-year, 1899, of 359,524,000 cubic feet. The }| 
amount of £2,552 has to be taken into 


tata rd |} 
their last two half-yearly reports has been fully maintained. a! 


. : hich will entail aD || 
; very serious advance in price of 8s per ton, which wl ne {t 
balance-sheet, and, after deducting the dividend for 1898, declared additional charge against revenue, for the year, ‘ f £800,000. Th 


— 


. ° eas . \} 
directors are able to form an estimate of the additional capital 


It is estimated that £200,000 will be sufficient to |) 


the year ended June 30th shows a credit balance of £43,388, and || 


- pant annum, || 
December, a further payment, at the rate of 6 per cent. per annum, | 
















July 28, 1900. ] 
er venue from this source represents only one- 
but ee pope coal. Under these circumstances, the 
fourth * have been obliged to give notice of an increase in the price 
directors | 1.000 cubic feet, such increase in the case of this com- 
| of gas Pe "to private consumers North of the Thames, as from 

pany ae rate of 6d, or a net increase of 5d having regard to the 

June, ’ of 1d made to them in January last, and (following upon 

— the South Metropolitan Gas Company) to local 
t lamps and to private consumers South of the 
| March and a further increase of 
j 


| 
increases — by 
orities for stree 
sc an increase of 3d as from 
as from June. 
| ‘a a BE TELEGRAPH AND TRUST.—The report for the year ended 
lv tates that the net revenue for the year, after deduc- 

July 18, 1900, state ; 2 <7 
| ion of expenses, amounts to £198,420, and makes, with the balance 
vel 091 brought forward, a total of £199,511. From this amount 
there has been distributed the sum of £132,321 in interim dividends, 
ale an available balance of £67,190. The directors recommend 
|| a final dividend for the year of 4s 6d per share on the ordinary 
'| shares, making, with previous distributions, a total dividend for 
| the vear of 5} per cent. net (against 5t per cent. for the preceding 
'| year) upon the ordinary shares, leaving a balance of £983 to be 
carried forward. ; 

LEYLAND AND BIRMINGHAM RUBBER.- The directors’ report to 
June 30 states that the balance on the year's trading, after providing 
|| for depreciation, reserves for discounts, and bad and doubtful debts, 
| and the interim dividend of 24 per cent., paid in December, 1899, is 
| £11,837, to which is added £101 carried forward from last year, 
'| making a disposable balance of £11,939. The directors have placed 
|| a sum of £2,000 to reserve account, and recommend that a further 
| dividend of 3} per cent. be declared, making the dividend for the 
This will absorb £8,758, and leave £1,180 to be 
| carried forward. 
| LONDON AND ST KATHARINE DOCKS.—The report states that 
| the proportion of profits due to this company from the London and 
| India Docks Joint Committee for the six months ended June 30th 
| amounted to £184,195, and interest, rents, &c., to £6,796, the ex- 
\| penditure, exclusive of interest, amounting to £7,027, leaving a net 
'| revenue for the half-year of £183,964. The directors recommend 
an interim dividend for the half-year at the rate of 23 per cent. per 
annum, tax free, amounting to £71,958, leaving at credit of profit 
and loss account the sum of £22,129. The joint committee report 
that the tonnage of shipping from foreign ports entering the docks 
under their control during the six months shows a decrease of 
|| seven ships and 57,557 tons as compared with the corresponding 
| half of the year 1899. The goods landed show an increase of 19,820 
|| tons, and the stock of goods in warehouse an increase of 17,559 
\| tons. The net revenue earned by the joint committee amounts to 
£266,949, as against £239,167 in the half-year ended June 30, 1899. 
The Bill for the complete amalgamation of the undertakings of the 
London and St Katharine Docks Company has been carried through 
all its stages in both Houses of Parliament without opposition and 
| now only awaits the Royal assent. The amalgamation will come 
| into force on January Ist next. 

LONDON GENERAL OMNIBUS.—Subject to the certificate of the 
| auditors, the directors propose to deal with the profits for the half- 


| year 6} per cent. 








year ended June 30th last as follows :—To declare adividend at the 
rate of 8 per cent. per annum and bonus of £1 5s per cent. (equal 
to the rate of 10} per cent. per annum), free of income-tax, to add 
|| £5,000 to the general reserve fund, and to carry forward about 
|| £13,000. 

| LONDON ROAD CAR.—The report for the half-year ended June 
|| 30th, states that after payment of interest on the debenture stock, 
| the balance available for dividend is £27,209. The directors recom- 
| mend a dividend at the rate of 8 per cent. per annum and a bonus 
| a the rate of 2 per cent. per annum, leaving a balance of £8,009. 
It is proposed to transfer £3,000 to the reserve for depreciation 
| (Oringing it up to £13,000), and to carry forward £5,009. 

| NEW TIVOLI.The directors recommend a dividend of £9 per 
| cent. for the past half-year, together with a bonus of 2s per share, 





making £17 per cent. for the year; and, after placing £2,000 to a 
general reserve fund, the amount carried forward to the current 
|| year’s account is £5,983. 

NOTTING HILL ELECTRIC LIGHTING.—The board propose that 
the capital be increased by £100,000, that the present issue cf 
| shares consist of £22,000 in 2,200 ordinary shares, and that the 
shares be issued at £12 each to the existing shareholders in the 
Proportion of about one for every nine ordinary and ordinary 
| 





preference shares and two for every one founders’ share. 


OGDEN'S..The report for the year ending May 31, 1900, states 


that after providing for bank interest, expenses, advertisements, 


|| discounts on book debts, writing off bad debts, and making pro- 


| 
i] makes 20 pe 


| ‘iston for doubtful debts, &c., the amount of profit as shown by the 
| 8ccounts (including the sum of £1,928 brought forward from last 
| Year) is £48,660. The directors propose to place to the credit of 
reserve fund (which with £27,000 transferred from premiums on 
Issue of new shares will then amount to £70,000), £25,000, and 
mene a dividend on the ordinary shares at the rate of 10 per 
31. igo annum, free of income-tax, for the half-year ending May 

» 1900, making 10 per cent. for the year, leaving a balance to be 


1 carried forward of £8,910. 


“an “pay feo PARTNERS.—The directors have resolved to recom- 
| mee ' dividend of 30s per share on the ordinary shares and 40s 
e id sare On the deferred shares. This, with the interim dividend 
| Paid in February last of 10s per share on the ordinary shares, 
F cent. per annum on both classes of shares. 
PATENT CANDLE.—Subject to audit, and without 
| for the half deduction for depreciation, the accounts show a protit 
| he ada = year ended June 30th of about £42,200, to which is to 
| will wa £6,871 brought forward from last year. The directors 
; “recommend the distribution of a dividend of 18s per share, 


PRICE'S 
making any 
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a gy absorb £33,750, and leave about £15,300 to be carried 
orward. 

RAND CENTRAL ELECTRIC WORKS.—The report made up to 
December 31st states that as a consequence of the war communica- 
tion with Johannesburg has for some time been exceedingly 
difticult, and at times altogether impossible. The total 
revenue received amounted to £50,674, as compared with £43,208 
in 1898, and the working costs to £49,834,as compared with £48,951 
in 1898. The profit thus amounts to £839, of which £83 
is carried to reserve, against a loss of £5,742 made in 1898. 
After lengthy negotiations with Messrs Siemens and Halske, 
the board propose a basis of adjustment in respect of 
the profits of 1899 by which the dividend-guarantee remains in 
force, subject to an allowance being made to Messrs Siemens and 
Halske for the loss in receipts directly traceable to the war, 
amounting to £7,371. The directors now propose to relieve the 
contractors of the necessity for paying this amount, and ask for the 
shareholders’ sanction in regard to the matter. Should the board’s 
recommendation be adopted by the shareholders, the sum of 
£21,872 will be receivable from Messrs Siemens and Halske. Since 
under the agreement with the contractors the sum as received 





from them must be divided among the shareholders, the directors | 


(subject to their above-mentioned recommendation being adopted) 
will propose at the annual meeting that a dividend of 7} per cent. 


be declared for the year 1899, payable when and so soon as the | 


necessary payment by Messrs Siemens and Halske is made. 
SCOTTISH AMERICAN MORTGAGE..-The report for the year 


ended May 3lst last states that the profits of the year, including | 
the sum brought forward from last account, amount to £21,224. | 


The directors recommend a dividend at the rate of 7 per cent. for 
the year, free of income-tax, leaving to be carried forward £224. 
For several years past the directors have been reducing the amount 
taken credit for in the profit and loss account of interest in arrear, 
and they report that in the accounts now submitted no interest in 
arrear has been included. 


SCOTTISH WAGGON.—The revenue account for the half-year } 
ending June 30, 1900, shows a disposable balance of £6,888, and | 
the directors recommend the payment of a dividend on the paid-up 
capital of the company, at the rate of 5 per cent. per annum, free | 


of income-tax, which will absorb £6,300, leaving £588 to be carried 
forward. The company’s rolling-stock now consists of 15,168 
waggons. 

THIRD SCOTTISH AMERICAN TRUST.-—The report for year 


which ended on July 2nd states that the accounts show that the 


amount standing at the credit of revenue account, including £3,956 | 
brought forward, but deducting expenses of management and in- | 


come-tax, is £35,299. The directors propose to pay a final dividend 
at 4 per cent., less income-tax, making 7} per cent. for the year. 
They have placed to reserve fund £1,000, leaving to be carried for- 
ward to next year £4,465. 

UNION ROLLING STOCK.—The report of the directors for the 
half-year ended June 30th states that proposals have been received 
for a moderate amount of rolling stock in the United States, but 
one contract only, of which this company's share is about £13,000, 
was entered into before June 30tli last. Another proposal fora much 
larger amount has since been received, and is still under considera- 
tion. The accounts show a profit for the half-year of £2,549, which, 
with the sum brought forward, will give an available total of £2,782. 
It is proposed to pay a dividend at the rate of 7 per cent. per 
annum on the ordinary shares, and to carry forward £107. 





YORK STREET FLAX SPINNING, BELFAST.—-The report for the | 


year ending June 30th states that the profits amounted to £73,021, | 


to which is added the balance brought forward, making £79,695, 
the available balance being £77,564. In addition to the interim 
dividend paid on January 3lst, the directors propose a dividend for 
the past half-year at the rate of 6 per cent. per annum (15s per 
share) on the ordinary capital. There is carried to capital reserve 
fund £20,000, and to reserve fund £15,000, leaving £9,564 to be 
carried forward. 
MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—Output for the four weeks ending 
July 19,1900 (including product from ores purchased). tefinery 
products for the same period :—Fine gold (estimated), 1,253 ounces; 
fine silver, 389,131 ounces; soft lead, 3,192 tons; antimonial lead 
(estimated), 71 tons. 


MYSORE GOLD.—Cablegram, dated July 21st :—Four and a-half | 


inches rain last night. Sufficient to supply all demands. 
OOREGUM GOLD.—Cablegram, dated July 23rd :—* Heavy rains, 
sufficient water available to run all the machinery.” 
VICTORY (CHARTERS TOWERS) 


--The report for the half-year | 


ended April 30th states that during the half-year 1,841 tons of | 


stone were crushed for a yield of 2,670 ounces of gold, which realised 


£8,996, and from the treatment of 3,005 tons of tailings and con- | 
centrates 1,611 ounces of bullion, valued at £2,799, were obtained, || 


making the aggregate value of gold won £11,795. In addition to 
the above the revenue account is credited with a sum of £2,442 made 
up of bullion in hand at the last balance day, &c. 





The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 








The long spell of brilliant weather has greatly accelerated the | 
in-gathering of the hay crop, while at the same time facilitating the | 


ripening of the corn, and instead of a late harvest, generally antici- 
pated some time ago, under present circumstances it is probable 
that work in the southern districts will be general by the first week 
in August. 





With favourable crop reports, both here andin France, | 











; a 
¢ 
ii 
e § 
? 
f 
: 


eatin Y 


=<] 


Pw Jan 


ee 


ne he a a 


a ae 


i 











10386 July 28, 1900, 








bushels, 


| : ' 
buyers have exhibited a general attitude not to purchase beyond : 
wants of pressing necessity, the attendance being on a smallscale,; | “aa 1899-1909.’ 1898-9. 1897.2. 1896.7 
and although holders have denoted no undue desire to force sales, ; cwts. - ~ 
values for breadstuffs have generally marked a downward course. Imports—Wheat (45 weeks to July 14, 57,074,400 seaetan ; cute, _owte 
Only a limited quantity of English wheat has been avail- Flour = 18,982:700 29,048'50. 17 op 58.748.500 
able, both at Mark Lane and on the country exchanges, and — 7s 48,094,700 
as a result sellers have required full prices. Foreign descrip- gag week a a weet ee 73,482,400 77,753.99 
| tions have been in moderate supply, but with no appreciable in- ee a) ae l DRT I 
| crease in the demand, only a small amount of business was trans- 310,0% 000 
acted, at a shade easier values. ‘he flour market, in unison with Total imports, 47 weeks ..... 77,275,400 78976,400 75,748.70) 72 avaen 
| that of wheat, has presented a general lack of vitality, consumers eat epatte~-Wrnaes ttt eeerees tees peg 193.453 213,600 ei 
| as a rule merely operating for current requirements. Prices on the Se eater te CREO SR AER RD 5 297,800 215,806 293.209 
| whole, however, are without essential change, although at one time Net imports.................. 76,533,500 78,485.200 753 - 
| being inclined to ease. Australian brands remain at recent level. Add to this the estimated sales of _ a, ae 
The floating and forward shipment department “ a a home-grown wheat ....... seesesers 35,429,100 37,787,000 27,753,500 26,651,609 
proved no exception to the prevailing dulness, buyers for the chief ,, - : nt 
a adopting ~ attitude of anak In the early part of the week, Forty-seven weeks’ home supplies .. 111,952,600 116,272,20¢ 103,073,803 103231,2 0 
however, a firm tone predominated in regard to values, holders | average price of English wheat, per s 4 a ae ae 
offering sparingly, but later a continued lack of support quarter.......... ......... eseses.| 29 0 25 5 33 1 8 } 
| was felt, which resulted in currencies being the turn lower. For  ™ BOF OWh sessseseeeeesereveresees 6 BE 5 10} $3 1 6 
| a cargo blue stem, afloat, 30s was bid, 3ls being wanted for eae a | | 
Californian, June clearance, and 31s also for the Inversnaid. ishels. bushels. bushels, 


“Visible supply” in U.S. centres, bush. *45,631, 55,985. 1,382,000 16971 am 
10,500 qrs ditto, off coast, Victorian, July-August, sellers, 31s. The Do - ‘to = in ewts.. 24485 000 19278000 5.024 000 7 an 
Sceptre, 3,900 tons River Plate, 62lbs guaranteed, June — * New Mesie = 
| realised 28s. The Ruso, 2,250 tons Bahia Blanca, 62 lbs guaranteed, 
|| August-September, sold, 28s 9d. The Samoena, March, Californian COMPARATIVE AVERAGES OF GRAIN 
| cet Mike ON Wen Uubene Chose Macieite on sete Of ecent The following is a statement showing the Quantities Sold and 
igre ae ee a eee wnq. the Average Price of British Corn (Imperial Measure), in the sj 
29s 3d, sellers. Parcels have evidenced very quiet support, and weeks ended July 21. 1900 af h , in the six 
only a limited trade was concluded at easier prices. No. 1 northern | 420) of the years from 1899 to 1896 « the corresponding week in 
spring, afloat, sold, 30s 3d; hard Manitoba, July, 3ls 3d; August, , —— a ee 2 — 
3ls 6d; and hard winter, August, 28s 74d. The quantity of wheat 


| 

| 

| 4 QvantTiTiEs Soup. | AVERAGE Prices, 
| and flour on passage for the United Kingdom is estimated at | : 
} 








2,430,000 qrs, as against 2,640,000 qrs last year, which brings the, Wheat. Bartey. Oats. | Wheat. Barley. Oat 
= ee ene ene eens 1900. | qre bsb grs_bsb, gra bshl sa mae =a 
wi J1¥, at corresponding period twelve months ago. meri- | July 21..| 26,716 7 | 7167 6 3,771 2 29 0 23 8 19 3 
can shipments of wheat to Europe during the past fortnight total 14..| 24,009 1 949 1 291L 7; 28 7 23 2 19 1 
354,000 quarters, including 77,000 from the Pacific seaboard. Only 7..) 54344 6 485 3, 4,391 1) 2710 | 2210 9 5 
: eee eee : | June 30..) 44920 3, 495 7; 4706 4| 211 234 193 
a quiet business has been doing in malting barley, but the tendency 23..| 54,324 1 1,312 2 5344 1/ 25 9 23 5 Ili || 
has been less depressed. Grinding sorts are in moderate request, 16.., 55340 6 1,486 7: 7,228 1, 2 6 3 8) Wl 
and with small offerings, a general tone of steadiness has pre- ; 
dominated. The cargo section for this grain has ruled extremely eR oss---] Shae 2 - Y ae 7; 3S =e 0 || 
: ; : . ~ | 1898......; 10,882 4 345 5 2,881 1) 38 1 2 0 210 || 
slow, bids being few and far between, while prices have receded 1897......| 33,355 7 703 5 173. 5) 28 1 18 10 1811 || 
lid to 3d. The Penwith, 13,000 quarters Taganrog, on passage, 1896......| 21,298 5. 437 0 2,963 5, 24 0 19 8 15 0 
was disposed of at 19s 9d; and the Oswin, 12,000 quarters ' 
Azoff, due out July 27th, at 19s. For October-December, 
four options, 17s 9d was wanted. The Cornubia, 12,500 
quarters Azoff, due out August 10th, had buyers at 18s. THE IRON AND COAL TRADES. 





The spot demand for maize has been of a quiet character, and rates . , ia 

° . . ’ - ) \ > y Saay. says: . 
in most instances are easier. A very dull tone has also prevailed - “sel ne rei mec — ec day, : ays :—Out 
for cargoes, and currencies are easier. For American mixed, | h'8!TOn market is practical y unchanged, and prices are quiet, but 
August, 19s 9d was bid, but holders subsequently withdrew. 3,000 ae. comes aa good, are rather below the previous 
: : = ; S 5 e A) slick A = s. No. } x * GMB. sos - 7 Tas aa te 
|| tons yellow, La Plata shipping or shipped, sold 20s 44d, with 2,500 oe cath eee GS oe ee 65s, East Cos 9 |] 

\ t oe : id ~ | mixed numbers, hematite pig-iron is 87s f.o.b. here. Manufactured 
to 2,800 tons ditto, August, at 20s 3d. American mixed parcels, ;_ i tie alas artery allen Raat ne ae meee 
July and August, sold 18s 9d to 18s 74d, and yellow American, July, sideatan manatee ae ene feckiond in correspondence with the 
18s 104d. Oats, on spot and alco to arrive, have remained quiet. “ne iron and ae ie sae Mille @lidiatton ‘The vleives 
American white clipped, July, sold 14s 9d te 14s 7§4, and Canadiau ... ket in tl "1 saline: Biaduloh ol ee Pea 
| white, July, 15s 6d. The Mark Lane market to-day presented a ~ Seas Gla. ein he i = ‘ aren eran as mpe eae 
generally quiet tone, the attendance of buyers being small. Home- while at Ginegow prices have declined, and are 1s loweron balance. 


| 

! i 
| grown wheat, in short supply, ruled in holders’ favour. Foreign suyers, The Se cash, Tis 4d one month; eellers ld more. 
| 

| 


: ; in Connal's stores (Thursday): Glasgow, 99,434 tons; Middlesbro, 

sorts changed hands quietly at rates current on Wednesday last. 13.084 rescue rma rs 555 ee Ss , _ 

Flour steady, but only small occurred. Grinding barley unaltered, ii Medes Gekit Tiak Wiaiin Menlakttien ne Etinws respectins 

ae eee se ag By creed anes ‘The a manufactured iron and steel:—The position in the finished 

car mark . : a i is ms . ee 1 : . = “The P — a oes branches of the iron and steel trades continues fairly steady on the 
880° ee fir "T eP} ane a Sead : id eS Ste See whole, although reductions are reported from Scotland and from 
| a ns, Bne ia Fiata, sailer, arrived, sold at <os 109d. Middlesbrough. Cleveland iron ship plates, which last week stood 
| 27s 9d was paid for Cornucopia, 2,900 tons, Rosario, Santa Fé, on at £8 10s to £8 12s 6d, are now quoted at £8 to £8 2s 61, a fall of 
sample, July 4th bill of lading. Argentine shipments for the week 10s per ton, while iron deher plates have been reduced 5s, 
are given as 216,000 qrs. Parcels firm, and dearer. 32s was paid gd ; . rg :; 9s 
; ara ee he figures now being £8 7s 6d to £8 10s, as against £8 12s 61 | 
|| for hard Duluth, August: 30s 104d and 3ls up to 31s 3d was paid : a 8 is : 


NW ; ; o £8 15s a week ago. Steel ship plates have also been put 
for No. 1 Northern spring, August ; and 30s 9d for passage. Maize, ~s h it 3 
were rather better. 


For mixed A - ti ; ai deve o0 below our last prices, which were £8 7s 6d to £3 103. Th 
was acked. 3.500 Se ee ee Gays, OVS West of Scotland makers have reduced bar iron 10s per ton. 
s ed. 3,500 tons La Plata, August 15th to September, sold, Mr Waterhouse’s report for the two months ended June 30 is 
20s 6d. Argentine shipments, 143,000 qrs. 18s 7d was paid for : Ra cunial —_ ; rice of manu 
sarcels mixed Ameri i : : : satisfactory, showing as it does the average pri manu 
parcels mixed American, Jaly, and 18s 103d for September. Barley factual iron im. the Mocth of Haglend to be &8 0s 1-964, 
distant easier, but near ruled steady; 18s 3d was bid for Cornubia, ~ cs 67a | salendinia tame ionths. Thi 
Aen Anan : : : as against £7 13s 567d in the previous two months. 
Azoff, August 10th shipment, but 19s was asked. Oats steady : a a : : : eae Of 1 pet 
56 barrels mixed American, August, sold at 13s 9d "? advance carrics with it an increase of wages of oo Pi 
ieaiitegs oe ee ee ee ton in puddling, and 21 per cent. on all other forge and miu 


j . : - Cy 
! : ; : down, their prasent quotation—£8 to £8 2s 61—being 7s bd 

|| near La Plata, occasionally slightly easier, but for shipment prices — 

{ 

| 


t 


The London Produce Clearing House, Limited, supply the 


} 
: work. The Midland Wages Board, at their meeting, rep rted 
following :— the average selling price as £9 15s 5d, as against £9 bs $s. 
ara WHEAT QvoOTATIONS. In the Northof England common iron bars are quoted at £9 10s, 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 best bars at £10, and best bars at £11, all less 24 per cent, fot. 
lbs, ex warehouse in London. The condition of the coal trade continues to be remarkably good 
— - July 23. July 24, July 25, July 26. July 27. jn all parts of the country. A Newcastle report states that th 
| July delivery .... 6 S.. 6 53. 6 3 s a3 - . 6 2. end of the Rotterdam strike is producing a better —* 
August delivery os 6 6} + 6 6.. 66 .. 6 Sk.. 6 5h 6 52 coal trade. Collieries are booking business more fresiy, aud seek 
December Seliver> 6 o ae 6 S++ 6 Th... 6 €&.. 6 Te 6 7% are filling up. Bunker coals, which fell to 15s per ton ee i 
; aie er a Ait C a-. 6 & 6 *i strike, are back again to 15s 6d to 16s per — “4 —— 
: ee See enseune, ualities, and in some cases sellers are holding out 
a ae American, sail grade, per 100 Ibs, ex warehouse in | higher figures for next week's shipment. Best corre a 
July 21. July 23. July 2%, July%s. July9sa Jaly 27, | still firm. About 18s per ton, f.o.b., is the oes ee on 18s 6d. 
s a s a sa ‘sa ‘s a ‘ea. | forearly shipment they are not readily obtainab o under 
July delivery ...... 4 2h.. 4 2h.. 4 28.. 4 2. 4 28 .. 4 24 | Steam smallsare in abundant supply at 11s 6d to 12s —— ies 
ee cms +S Of .. 4 Of .. 4 0 °. 4 Og | In Lancashire prices remain exceedingly strong at the full —- - 
| Contracte f ~ rae Bvt: SAMB ns 4 0 .. 4 O& .. 4 O8 | of15s to 15s 6d for best Wigan Arley, 13s 6d to 14s 6d for Pembe 
s for 755,600 centals Am. wheat registered during week. | 
} 


: ton 4-foot and seconds Arley, and 13s for common house coal oe 
mo 402,800 " London maize __,, ” | pit. The following are some of the quotations in South wae a 
The following table estimates the home consumption of wheat | Best steam coal, 26s to 27s; best seconds, 24s 6d to 29s ; Oe Ga: 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, | 23s 6d to 24s; drys, 22s 6d to 23s 6d; best smalls, 16s 3d —o a 
and 1896-7 -— seconds, 15s 3d to 15s 6d; and inferior sorts, from 14s to 14s 
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THE COTTON TRADE. American yarn 

pri 28 wise ag oat been quiet so far as sales are concerned, with 
LIVERPOOL, July 26.  enmerniet ta i ne sue position of the spinner: fn mint of 
Sea Island is neglected. Forwarded this weck—American Sea in fret heads — ndency is for stocks of twist to aineaiadi 
Island. American continues in limited demand, and a very small the Sner aaa Png yarns have moved a little for Madras in 
has been done. Prices have had an easier tendency, and been dul! ea 3, but otherwise this section of the marl at Seas 
are reduced ~;d per lb. In Brazilian only a smal! num cae eee ee Bolton spinnings of ¢ cacao cated 


} } ? 
iquliet al unchange { i 
U uUhChange d yUuUctations. 





business 


buotations 





ausiness has been done, and quotations are reduced fed per lb. In 

Egyptian the business has been limited, and quosasions of “good (I.) Comparative Statement of the Cotton Trade 

fir” to “good”? are reduced 7,4 per lb. Peruvian has been in 

moderate request at unchanged rates for rough kinds. Smcoth is ; 

nominally +; per 1b lower. Im East Indian a very limited business Price iccntciclthanteisantiac 

has been done, and quotations of Tinnivelly are reduced jd per lb July Price, Price, Price, Price Price 
« Futures.” —The market for’ American has been quieter, and 1900 J vi July July Jane! Jun 

00. 9. | 12. 5. | 28. | 2 


after various fluctuations in prices the closing quotations show a 















decline of 10-64d per lb for July and July-August, 3-64d per lb a : sdsd 
for August-September, but an advance of 2-64d to 3-64d per lb for _ ee Sah iin: 98 Ib 053° 05: 0 5: 0 oi: 0 4 3 a 
. . . * itt¢ ( } c ‘ 42 5. 
the most distant deliveries as compared with last Thursday's - sid eg Wt 0 53 0 Gy.) 0 6.4) 0 64/0 5 0 5x 
Circular rates. The following are the closing values of Egyptian Sin ene poe 9 éi 0 sale ale ais ie Bt 
Delivery: F.G.F., July, 5 59-64d: August, 5 59-64d - Septen é wime—-He. 40 Mule-twist DE ate souss 0 os \ te 0 620 oun O Sg O 57, 
De G. : a ptember, —§ — No. 30 Water-twist 2 O 98 0 9k 09s O Bfa O By 
5 59-644; November, 9 57-644: December, 5 54-644; January, 26-in, 6 reed, Printer 29 yds, 4 lbs 2 oz: 09 09/90 9s 0 950 830 Ba 
5 53-64d per Ib. ~'  27-in, 72 reed, ditto ei 2 ae . te st. reste 5143 
The amount of cotton forwarded this week is 39-in, 60 reed, Gold End Shirtings, 373) ee ah ae aS 
, ales, and yards, 8 lbs 4 oz gs, 374 
actually exported 4.514 bales. The decrease of stock this week is 40-in, 66 reed, ditto, ditto, 8 ibs I2ozs 52 6 2,8 2/8 2)7HiT 8 
vom “ : = ’ » GIULO, 4 3 ] ~ , 
15.540 bales. The sales amount to 19,420 bales, of which 270 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs. joa sei emiemis rie 
are on speculation, and 1,920 declared for export. opin, reed, Hed End Long Cloth, 36 ie er ee ee 
August Bank Holiday.—The eotton market will be closed on == ET TS DILiS5M'SU'SMS 915 7 
Saturday, August 4th, and until ]1 a.m. on Tuesday, August 7t! : 
5 + r os . nua, < Ud nl. (II.) i + 
The cotton bank and clearing house will also be closed. — Compared with Previous Years. 
CURRENT PRICES i —— 
eae —— shontod Price Correspondi , . 
: sponding Week in 
j | os 
3 = | $ pee Sr Same Period is , ey 
& = Ei 1898. JJO. 1899. 1898. 1897. 1896. 1895 
Descriptions. . oa | . Z 
S39 Bg S18 gBeuis 3 Be 8 
E38 3 8\k 3328 3 8 § Raw Cotton—Upland middling....per ib 0 Sistiedis die dias 
OS © A Big9# ACR HR AKE - Ditto, good middlit — 95: 0 3! ; . 440 3% 0 St 
oe : ees Bee ae 9 ee Re OD ees teoenie caaeen eae “pg een ALB wwe wee vo 4 38 4h 
American. ajaiaja@ia@);ana;,a@ia d Pernambuco fair.......... 0 52 0 034 0 4: Plt te: 4 
Bea Island rib 94 10 104 lla |? da d a Ditto, good fair . » ¢ 4a 7 4 0 Ain) Oe F 
enlsiand........ perlb .. 94 4 (219 (Oh 114 8h 9 1 Karns—No.40Mule-twist,fair 02010110.. . ae Ole we oe oe | 
Florida ditto .-.......- -- 8} 9 94 10 109 7 7 84 Gh 62 8 tt Mo. 30 Water-eetes.. 0% 0 7 0 63 G 73:0 7 0 62 
Ord GO LM MidGMMF LM Mid GM LM Mid 20. dn. 68 reed. Pointet. 29 sae. 4 eseseeee) © 91 OT O 6 0 7/0 636 6p 
American ......++-2+0+: S\l 5k: Si! Saf Sab 6k 3): 38 312 Sak 3 OM arin, 72 r d, Printer, 29 yds,4 lbs2oz8 47 35 30 31 30 5 O° , 
Brazilian. MidMF Fr. GF Gd. Pne MF Fr Oya Jat) <E ‘in, T reed, Gitta, > lbs 2 oss +0 3 8 84, 3 103 7 
Pernambuco, &c. ...... . | SO Sh) GR . ” gh a7 we . a Gd 59 — 8 ib. co mae Sees, 209 ee 4 
S Sa |<: a oe _ yards, 8 lbe4 028......00s0e00.0s. g 2 
_ eemeaeoieie {Eh | Ba G1 2 | Sh SE S| Sey SH SS get red itts dito, be 1 oe “l810l6 she Sie se sie s 
ee et ha Tce | os : Sia, Std, oe -in, 72 reed, ditto, ditto, 91bs5uzs.... 9 9 Reuss aie ate a 
DP igicn Gasnkehe ae az aaj | °° | gh! se | ss | ee Sein, “4 reed, Red End Long Cloth, 36 Pree ren se elF Ss 
on ggaliaanees 5 5h GR one | oe sf 3 3 3H 3 FOO OID: sicceccctricianse. ceca §11145'421:43/'40/14 q 
Egyptian. ; a a 4% 9% b] Stal .. ; ‘ r 
Brown ..+....: 44 43 | Sy, 68 62 77 5 328 * ald octane cial aia | ' 
3 cenecess 5 ix 63 2 ; 48 5 3 STi 
Upper........+. vamasaee ot oo, Rice te a) a O18 Aye THE 
Seems, Grech, be. ..| 2. | a) 4 or os “ ; 4ea, .. | -. 1 4% WOOL TRADE. t 
We st Indies, &e. ~ ‘ “Ss “Ss * 6 34 33 34 4 Th ha l Tres] ‘ } 3 
Tahiti Sealsland ..... sere as been A little more inquiry for English wools this week, | | g 
Peruv aoteuale. : oe hee | oy ; % + 58 53 «- Sd 63 especially for Downs, but users _ ery fix 2 a a ps oe 
yaghs..cc.| co | oo | oe | Th) | oy users are very firm, and wi tg 
Ditto Mod. Rough....| .. | -. 54 6 eric 5h on ae bs beyond prices which leaves absolutely thi “ats oe ee 
Ditto Smooth ........ ~o: | Sa Be. G2 64 és 3: vo 6 - > 63 Price s nominally un t LVe - so.ULely not hing for « yuntryv dealers. |} ; 
Ditto Sealsland...... "| hi 7h 18 | oe : rt 332 Sf; 38) 34 g es eee i 
Eee ot e an! al at ai a ee oe 53 Our Bradford correspondent, writing on Thursday ; 
East Indian. GFr ror Gd. FG Fne Sin GF Ge ra ra 4 Despite the artificial stringency t] * fs ee es ; 
Surat—Mac.G'nd Surtee _ re — oa S'in| G F Ga. = GF Gd. Fne ra n tk - acti i f th eee in the wool market, which results i 
pegylated Se | ee ee ee See Cone SrCtnenMeee, sm London, there is no 
Bawginned Dharwar... 43 43 4a Si? Sta -» | S¥e Sh |) -. | St 3H improvement in the conditions here. Top-makers did a on 
Bhownugg 4 a +8 es es = |t aks eel 32.) 34 heir usual quantity at ! } P-DARROLS GE BOS SECUTO 
Whugear ........ 4ys 4s Vek Gea 48 2 93 ' asi os their usual quantity at the last sales, and are ec ldi 
M. Gin'd Bhownuggar 4,5, 4 au atk 42 . 23 7 vs Sit 2t8 5t = on to what they ha vot * but oa er aoe re consequently holding 
Oomrawuttee,No.1..\ 42144! 44 43 443 2% 2: 3 ore on ;: eae Theeed ee : + tl pr out spinners and manufacturers, on the 
" No. . * t a ; th) o- | 2g & 34 St 5 5 | other Hand, report tha there is an entire absence of new busi 
M. Gin'd Oomr 0.2..) -. ae 43. 4h ae 2t4 23) 22 3m The situation is complicate aaa va absence Of hew business 
a,No. 1 4 4 : i : it 1 mplicated b e belief t 
. , No 1 3 4: 43 44. 2% 2h 3 33 33 3a er aries : i ated by 6a velief that before long there i 
a Khandeish..|.. 42, 443 as oe et i a3: 24 | 2th: a) A ie Saat ae oy age such as has already taken place in wool || 
MACE ...6.000., Ra) TAL) e+ | oe ‘ fi) 2. 25 | oo and iron, and, as cotton warps are extensively use ! , 
aHOe wanton nuorel a3 | os 43°44 43a. 2° 2: oF | 3% | facture of worsted and alp: rps are ext ively used in the manu- 
M. Ginned Comptah... 4 .. 442 .. | + 5 | Se O88! gal sa 3 : d and alpaca dress stuffs, manufacturers both here || 
Bagalkove.....-e0e0-. 7 aha tee Sih Sve -- and on the Continent are getting no order This, of course ‘hae | 
INC sccesecescceces 4 = st se” eee of “* still fur oe + Ialaw be = 7 2 = 0 Pse, 2ips 
{ a iachine Gin'd Scinde , ~ 44, P+ a e ee 24 2h 2: ; 7 gansta i “es lay —— va y of contidence in wool prices as } 
NE ots asataunec setae ie | ie Land net ce | OUT on | on | Bey | Se rates fe Shes singe ane even week. Sakae Sao way || 
Machine Ginned Bengal’ ._ Sti 4h: 4yh 48 4h, Qiu, She 2a: | 252 2% 32, a littl e¢ vt wer ee eee eee 
Madras—Tinnivelly =. "y te 45. 455 447) .. 2:3 22 213 3A aa 3 “s , and th xport yarn trade 1s depressed, with prices receding y 
Wontar 2 7| Baz) Ste, Stel «- | oe | ow | Mtl SB) oe 1 3, | Sta] and in some cases already at or near the bottom. Machinery , i 
Commilla ....-..... scl aae) oh lcm o> | ee | om 08) 2 | on it oe 3, 25 being stopped to an increasing extent ee ene , 
ocot sees - . No. 5 wo UN i rao i ad ae pet , 5 \ nu. j ? 
conada, Red ........ Fai r44 Ee - nS wes att ° ime a oe The f oe is a list of the London Colonial Wool Sales which |! & 
. - Q G2| ee commenced on July 3rd, being the fourth series : * § C it é 
ee : lg fou to series this year :— | 7 
Imports, Exports, Consumption, &c. Date. Sale Pmpt “malted OTOFo te | 
oe ici iit a mpt. o Home o Foreign 1 A 
1900. 1889, 5 Rasten, Resell end Co...3 —— Total. || : 
Imports from Jan. 1 to Ju!y 26 Bales. Bales. OD: Mabe SANE ccc n« a6 shen MO ws-e DD ace 1D IT 
Exports from Jan. 1 to July ee os sia 2,062,732 Sussmabs, Hess aind @ ene ee «8 cev0 we eeee aan soca ane i} 
aes ly 26........ : "630 Roeene e116 » . oe emeeaen eee ea%% ake 480 .... 05) econ ae | - 
Consumption from Jan. i to July 3 eases: - See 1,096.92 "eer Cane srseeh ce ce ceee 99S 2+. 696 1,65 * 
om Jan. 1 to July 2¢ 1,984.85: eerese 096,920 Du Croz, Doxat and Co...1 2,606 —— 7 | 
uly eo _ nee . es : oe *e Jenne Se wave J t , 
, These figures show :— > 984,t55 eee 1,977,410 5 ee ae ee Oo... on oo ca ova é 
lecrease cf import ; Bales. - drwell ANG LO. .....--. Dive Wit ond es “* 600 2... 200 | 
A decrease eee ee een es pene a... + He! ¢.. Santee Ves. 0.880 ll agen | : 
n increase of ; Ss iene eee sree eenvecesccccoses eooce 323,481 6 ..von oare and Co....... ear ae 005 .... c °°" Bee 
| A decrease in ook ar” taken for consumption of ...........e.eeeee- . 7450 _ Buxton, RonaidandCo...2 .. .. 3800 one Gi oe Soe i : 
In speculation there is a decrease of 16,530 bales.” score aoa'gig 7 + Jacomb, Son and Co. ....2 .. «. sit Toes ID G00 IID Base |] : 
h ew a ecrease 0 ales . Balme and Co. ........ 2600 .... a Soe 
_ The imports this week have amount od Z yp! 2 9 ..Windeler and Co. ana eect,  Gaorie Ame a i 
, Quantity of American cotton re a 0 26,752 bales, and the Thomas and Cook.......-1 2. ce sees 739 ait 498 — ie Hl . 
Bncloding cable advices to date} is 40,000 be _ Great Britain  ,, cet ep ese ete LBO5 Sess 1378 ces 28s ] 
i} lec + came s a ae Py o ‘ f v .-bDuxton, honaid, and bv wed ms 5 en as ’ - cree S&L | 
| Males at the corresponding period last year ales, against 21,000 li ..C. Balme and Co . a zs 3 ys om a ae eo ae 7 | 
ing ‘ 5 2: "Soom en aie 3 ee ee esse : J sana. aa er ,600 17 : 
an ee See eae shy _ aos md Co. ....5 «2 2 cove 3,955 .... 3,400 7,335 |] 
MANCHESTER 13 ..Du Croz, Doxat and Co...2 3.700 200 Li a’ | 
| Nothing new of moment has cee a M. feet ~~ ale 568, si eee a. ee 500 | 
speaking broadly. The rains in Indi _ t e market this week, John Hoare andCo.......3 .. «2 see on cove ED seae Oe | 
ruzerat, that is North of Bo bay mare satisfactory, excepting at 16 ..Buxton, Ronald and OG as ok) vais 09 ade 5700 a 9,000 i 
have been receiy 3ombay. A fair number of offers in cloth 17 .. Thomas and Cook........ 2 ees <- panty Apo 
. eceived from Caleutt John Hos ease sees MAME cose’ SED cnve Bee 
named are on a very low a and Bombay, but the prices H. P se pe Py ad ce se cove 1699 seee 1170 «00. 2869 | 
business been done by po Sue and only here and there has Siamemenc 4 fT tae ce. Lod... $900 | 
obtainable in ord y needy manufacturers taking best prices 18 ..Windeler and Co.........2 .. 2. aes 2,000 .... 1,700 .... 3,700 | 
eder to keep machi g ages cl wesee2 ce ce cove 588 cove 1220 ere 1,808 
in China continues ¢l chinery at work. The outlook u Croz, Doxatand Co...3 .. .. «++. 3,500 ...- 1,700 5,000 : 
is ant 8S gloomy. Of cours business i Willans and Overbury ....3 : wee = 
. going on for that outlet. South na no meinen in staple cloths 19 ..H.Schwartze and Co.....4 1... tase as ae oa ae | 
© & certain extent in sm: American buyers have operated Jacomis, Gon emCo...... 6 2... ccc SIOO cee 2800 cone oaea / 
ae ent in small li 2) ..C aes 58 Bcc sc cece SIUM ween SOO eee Be / 
Lancashire is for Seema to 1 ines, The tendency throughout 3 a a Se sees 206 co om ea06 Te aca 2D coco 5,000 
, Son, and Co.....7 cc os cose SMO were GO coco 1,100 
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THE LEATHER TRADE. 





Business in leather is slow, as usual at this time of year. 
are moderate, and prices fairly steady. Australian 


Stocks 
sides are 


moving rather more freely, but bazils are neglected, except light, | 


thin selections. 








JUTE, HEMP AND FLAX TRADES. 


A general tone of quietness has prevailed in the jute market 
with very few sales. Prices remain about the same. Pal. M 
group, £14 2s 6d; six to eight best first marks, £14 5s. The 
market for Manila hemp has been dull, with prices in buyers’ 
favour. Fair current, July-September, sellers, £36, c.f. and i. 
Flax unchanged. 








POREIGN AND OOLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 


Mincing Lane. 

SUGAR.—A very firm tone has continued throughout the past 
week, and fresh advances have been established in most directions, 
while the scarcity of ready sugars becomes more and more marked. 
With a sustained demand from the trade a fair amount of business 
has been doing. Raw kinds dearer. Second runnings, basis 75 
per cent., sold 10s 13d, f.o.b. The world's visible supply at the 
moment stands at 1,196,000 tons, as compared with 1,570,185 at 
corresponding period last year. 

Home Rerinep.—A fair business has been done at much stiffer 
rates. Cubes, No. 1, are now 17s 9d, and No. 2, 16s 9d. Pieces, 
mid to good yellow, 13s 3d to 14s. Yellow crystals, 15s 104d to 
16s per cwt 

Foreign Rerinep.—Cubes scarce, and the high prices asked 
checks business. W.S.R., prompt, sold 16s 3d; S and T, 153 9d; 
Meyer's, 15s 6d; Say’s, July-September, 15s 3d, f.o.b. German 
granulated is very sparingly offered, and rates for old have hardened 
to a considerable extent. Ordinary first marks, ready, July and 
August, moved from 13s 6d to 13s 104d; good marks, 13s 7¢d to 14s; 
firsts, October, lls 74d to lls 94; October-December, lls 44d to 
lls 544, f.o.b. 

Bert has advanced to a marked degree for old crop, which is 
scarce. August sold, 12s up to 12s 63d; September, lls 84d to 
lls 10d; October, 9s 114d to 9s 113d; October-December, 9s 9d to 
9s 94d; November-December, 9s 8d to 9s 8}d, f.o.b., Hamburg. 

Canr-GRowN.—Sales were moderate, and realised full rates. 
2,152 bags crystallised Trinidad, chiefly sold: medium yellow, 16s; 
dry pale and yellow, 16s; dry pale and yellow, 15s 6d to 15s 9d. 
740 bags Trinidad syrups, partly sold: good grocery, 15s to 15s 3d; 
brown, 14s 3d. 55 barrels, 18 hogsheads Muscovado-St Lucia, sold : 
lls 6d to 12s. 44 bags St Lucia syrups: 14s 9d. 60 barrels 
Muscovado-Barbadoes retired. 42 bags ditto syrups, sold: 14s 6d. 


328 barrels West India, St Lucia, Tobago, &c., sold: 1ls to lls 6d; 
dabs, lls per ewt. 


Imports and deliveries of sugar into London from January lst to 
2lst inst., with stock remaining :— 


1900. 1899. 1898. 1897. 

Tons. Tons. Tons. Tons. 
Imported ....... coove 90/602 .. 107,778 .. T1515 .. 97,504 
EPOVENNE oc nsccccvecs 91,297 .. 98,797 .. 98,928 .. 101,908 
OE. adstwntdoveeanvn 18,592 .. 28,776 .. 21,400 .. 26,200 
Stock, United Kingdom 47,582 .. 63,092 .. 91,420 .. 83,470 
Cane Jaggery, percwt.. 9/75 .. 10/0 .. 9/0 .. 7/0 
Beet, 88 %, f.o.b....... 12/54 .. 10/9 .. 9/4 .. 8/3 
SOME NOT coccsccece io. WS. HS . BS 


RUM.--A steady tone has continued, and proof kinds have been 
in fair support. 

GLUCOSE.—Only a moderate business has been doing, but prices 
are firm. On spot, liquid H, sellers, 9s 104d; white chips, sold, 
9s 9d to 103; climax, ditto, 9s 91 to 9s 104d per cwt. 

COFFEE.—-Fair supplies have been offered, and met a rather 
quiet demand, prices in some instances being weaker. 590 bags 15 
cases Kast India sold: Neilgherry A, 74s to 81s 6d; B, 60s to 64s ; 
C, 52s 6d; peas, 60s; Mysore B, 64s 6d to 66s; C, 50s 6d; peas, 
62s to 785; Nelliampathy A, 68s 6d; B, 60s; C, 51s; Coorg A, 74s 
to 76s; b, 60s to 64s 6d; C, 54s 6d; peas, 82s to 83s. 50 bags 
Nyassaland, small pale, 48s 6¢@. 350 bags Colombian : bold grey, 
65s to 67s 6d; medium, 58s 6d; soft greenish, 60s to 62s ; 


medium ditto, 57s to 58s 6d; small, 44s 6d to 45s 6d; 
—. = to 69s. 3,800 bags Costa Rica: good bold, 
s to 8; 


s; good to fine middling, 67s to 75s ; medium, 60s to 61s ; 
low middling, 56s; small, 52s to 56s; peas, 62s to 85s. 900 bags 
Guatemala, partly sold: good middling greenish, 65s to 68s; small, 
50s ; peas, 60s 6d to 66s. 64 bags Vera Paz: bold dull, 74s 6d ; peas, 
70s to 84s. 1,000 bags Salvador : bold greenish, 75s; good middling, 
67s 6d ; low middling, faded, 53s 6d to 54s; small, 50s 6d; peas, 75s 
to 88s. 56 bags Cuban : grey, 86s to 86s 6d ; middling to good ditto, 
62s 6d to 75s; peas, 74s. 500 bags Mexican : dull grey, 55s 6d to 62s. 
650 bags Nicaragua: bold dull, 60s to 63s ; foxy, 52s to 53s ; peas, 59s ; 
greenish peas, 69s. 152 bags Venezuela bought in. 350 packages 
Jamaica: fine bold colory, 116s; pile size, 103s; dull, 67s 6d; low 
middling, 53s ; mixed pale, 44s 6d to 45s. 1,320 bags washed Santos, 
Dumont, partly sold: bold, 56s to 57s; medium, 51s 6d to 52s; small, 
41s; peas, 58s. 375 bags washed Santos, landed terms retired. 
Futures have ruled irregular and lower. Santos, September, sold 
43s Thd to 41s 44d, and 41s 6d; October, 4389d to41s 9d ; December, 


44s 3d to 42s 3d, and 42s 6d; March, 45s 3d to 43s 3d, and 43s 6d ; | 


May, 45s 44d to 43s 9d, and 44s per ewt. 





' Se, 
_ [Suly 28, 1909, 
Imports, &c., of coffee into London f sas wat 
to 21st inst., with stock at latter date : From commencement of Year 
1900. 1899, 189 
| Tons. Tons. te 1897, 
j Imported eee eee enee 27,045 ** 34,745 ee 32 990 Tons 
| Deliveries: Homeuse 10,060 .. 91596 |: ‘g’s), ** 7870 
t Export.. 14,457 .. 13898 1. 1508) 7° (53% 
Stock...es+eee0e+ 19272 <. 25,698 3. 19}0q) 12 2M 
ee. 4, 


The London Produce Clearing House, Limited, supply the fo) 
lowing quotations for guod average Santos coffee -_ Y the fol. 


July 21. July 23. 





July 24. | July 25. July 6, luly 2 

10 30 11010 30 2 3010 H 230100 28HlhH ax wTT 

a.m, P.M. am. p.m. aM. P.M. am. p.m. am pma- <a 
saat > laos Poeenl Lacaien Bence baaaal aesoand fdteea emmattt does Ltt 

s Gis ds dis dis ds dis as dis ds 4a a” 

oe 44 644 344 043 042 942 642 342 241 64] EN 

August .....44 644 344 043 043 042 642 342 (il 641 Ea on” 
September ..44 644 343 942 943 342 612 342 24 en ce 2? 
October ...44 944 643 943 043 343 042 942 Chl Sh on 62 
November ..45 €44 944 343 343 643 342 943 (22 ch oe 2® 
December ...45 645 344 643 944 043 943 343 212 332 G4 cm 
January,190145 945 €44 944 C44 644 033 343 42 £43 Ga 
March, 190146 346 345 344 215 044 614 044 (13 513 G43 CR? 
May, 1901 ..46 946 645 945 (15 645 044 644 £13 643 OH CaS 
Contracts for 153,500 bags Santos cofiee registered dur ’ the 
week, as 
COCVA.—Moderate supplies were offered at public sales to-day 
comprising 5,522 bags colonial, and 505 foreign, <A generally 


sustained demand prevailed, and although some irregularity wo. 
noticed, no particular change on the whole occurred ir values 
Trinidad, was occasionally 6d up, and fine Grenada 6d down. 565 
bags, Ceylon, partly sold : bold, dull, 80s to 83s; B, 69s to 74s: lean 
small, 61s to 62s; broken, 56s. 1,150 bags Trinidad: fine and very 
fine, 76s to 78s 6d; good, 75s; fair,74s. 1,700 bags Grenada rood 
o fine red, 73s to 75s ; fair, 72s; palish, 7ls to 71s 6d. :. 
Lucia, fair ordinary, 71s. 62 bags Dominica: good, 73s: fair 
ordinary, 71s to 71s 6d. 36 bags Jamaica, few sold, ordinary, 72s 
36 bags Surinam, good fermented, 75s 64; ordinary to fair, 72s 
73s. 190 bags Samana, partly sold, 71s 6d. 20 bags Costa Rica. 
fine, 73s to 74s. 25 bags Venezuela, clayed, 74s to 95s 6d per ewt 
50 bags Bahia, 50 bags Cuban, 43 bags Colombian, and 109 bags 
African, retired. 


9 bags, St 


+ 
v0 


TEA.—The quantity of Indian at public sale during the week 
has amounted to 11,830 packages, and included the largest quantity 
of this season’s brought to auction so far. A good demand was 
experienced, and a very firm tone prevailed, medium and good 
liquoring grades being $d, and inferior sorts 4d per lb dearer 
Ceylon sales comprised 27,500 packages, and evidenced brisk com- 
petition, prices ruling 4d less for common and 4d per lb dearer for 
medium and fine sorts, 

RICE.— Market has remained ina firm state, but business has 
ruled quiet. A steamer cargo, 4,000 tons, No. 3 cleaned Rangoon. 
August, sold 8s 74d, c.f. and i., Alexandria only. 3,500 tons ditto, 
August-September, realised 8s 9d, c.f. and i., Levant. 


TAPIOCA continues quiet. 206 bags medium pearl! offered, and | 
partly sold: fine, 16s per cwt. 927 bags seed pearl offered, and 
bought in. 

SAGO slow, and no supplies were catalogued. 


BLACK PEPPER. A firm tone has prevailed, but the demand 
being without increase, only a small business has been doing. 
Singapore, on spot, basis fair, sold, 63d; and September-Uctober, 
635d. In auction, 200 bags Penang and 4 crates Nepaul bought in. 

WHITE PEPPER has been firm, but quiet. Penang, on spot, | 
sold, 8}:d. At public sale, 71 bags ditto were taken out. 

CLOVES have remained in quiet support. Zanzibar, August- 
October, sold, 33d ; and January-March, 3,¢d per |b. 

NUTMEGS.—150 packages West India, sold: 68's, 1s 84; 83's, 
ls 2d to 1s 3d; 96's, llgd; 102’s, 9d; 105’s, 114d; 106’s, 10d to | 
104d per lb. 23 packages Eastern retired. 

MACE.-——-13 packages West India, sold, 1s 4d to 1s 8d per lb, +o 
Eastern offered. 

GINGER.— At public sale, ruled neglected. 280 packages Cochia, 
partly sold: lined A, cut, 75s; brown rough, Jls; low shriveled, 
mouldy, 26s. 198 bags Jamaica, few lots mouldy, sold, 41s to | 
42s 6d per cwt. 

DRIED FRUIT.—The market has remained in a very quiet state, 
and only restricted sales have been passing in currants and 
sultanas, at about late prices. 

JUTE.—The demand for spot parcels has t a 
small business has been doing at late prices. New crop on 
remained in quiet support, but with holders not es 
did not alter toany material extent until towards the clone. 55 oar 
first marks, August-September, Canal, sold, £14 10s to £14 98, ¢ + 
and i. ; -_ sl 

HEMP.—Manila has ruled steady, but quiet. Fair arte 
near, sold, £37 10s, and July-September £36 10s, c. f. andi. 

SHELLAC. Only 448 packages were offered at public -< 
Tuesday, comprising 247 second orange and 201 button. The = WN, 
partly sold at 59s for dull, matted ; and 65s to 66s for ae 
value 6ls. Button, blocky resinous, ordinary firsts, 57s to bus P 
cwt. Gambier has been steady, but slow. ew! 

QUININE firm, and in fair demand. Band §, «ec. 
ls 53d; August, ls 54d to 1s 53a; October, 1s 6d to 

ls 6d; and December, 1s 6d to 1s 6$d per oz. 


METALS.—The market for tin opened with 
American account last Monday, and after 
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ruled quiet, and only @ 


spot, 


‘1s 64d, and 


a good demand for 
fluctuating, values 
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|— ——$———— 10-9 || 
| exhibited a recovery of about 40s for cash, and 50s since last | easier. B he me oe 
|| Friday’s close. Straits for cash, sold at £144 10s to £145 5s; « *, »rown, on spot in barr - |] 
=e L s; and! December. £2 1 barrels, £28 153 to £29: 
| three months, prompt, £1 s to £140. An irregular and easier | accor a £28. Cotton lower. Refined 3 to £29 ; September- | 
| tendency prevailed on the following day, mainly due to realisations le sale ing to packages; and crude * £22 1 ~* re wae 350, |) 
| onl cash warrants after fluctuating left off at about £145 with | £25 1s, for shipment, held for £33 5 Qs. Cocoanut steady 1 
> ’ = - ° “ O aS Ss ¢ ' 1: = 5 
Se ele, prompts, ot £139 10s. By the middle of the week | 60 15s per ton, c.i-f. s; and Cochin, distant, |} 
\| Straits moved between £143 10s to £144 10s cash ; re TALLOW. --1,550 casks | 
| S . ash ; and three | a¢ ¢) aus 90 casks Australian and N ’ 
|| months, prompt, £138 15s to £140; but there were no buyers at at the periodical sales, and aa - and New Zealand were offered || 
|| these figures after official hours. Thursday’s market was irregular | ine on quoted at 27s 9d tc "OR : ao one-half found buyers. Fine || 
; : 7 5 L : . ¢ ‘ ( >} ai oO” amt at ass 
|| and easier, and the sale of Banca in Holland went below expecta- | ine beet, 26s 9d to 27s; fair t a + Of to good, 27s Sd to 27s 6d. || 
|| tions. Copper met with strong speculative attention at the com- | ,, )UBPENTINE easier, cl ee ene eee | 
| mencement of the week, being dearer, with business in spect | December, 31s 64: ee losing at Sls 3d, on spot; Septemb 
| standard, at £73 7s 6d to £73 10s; and three months, prompt | wharves 22st inst hs — April, 32s 6d per ewt. Stocks ao ee 1} 
| chiefly at £73 12s 6d to £73 15s. Less demand attended Tuesday's last year. vert artels, against 12,210 barrels sam ; tit I | 
! ] "0 ~ ; 4 c be a ~ . as e Y > 
|| market, lower rates being established, and by the middle of the PETROLEUM j 7 ay | 
|| week a further downward tendency was manifested, spot Standard white, 74d ; ar 1 Ruse with a firmer tone. American, 6 | 
\| closing with buyers after official hours at £72 17s 6d: and three : ROSIN a , 4nd hussian, on spot, 65d per gallon rican, 4d ; water i 
| a, 5 . ’ unchange V rns . " Wibe 
|| months, prompt, at £73 2s 6d. The tendency remained flat, and LINSEED . — Common strained Ss per jak otek | 
i rather lower on Thursday. Lead firmer. English, £18 5s soft | quoted at a bi and rather easier.  ( aloutta, : . = | 
|| foreign, £17 15s to £18, according to position. Spelter decces.. | July-August ay passage, 548 64 to 54s, accordi spot, London, || 
|| Ordinary sande £19 10s to £19 15s per ton. Iron dcil and asi | October 53s 5s 6d; August-September 53a Sas to position; |} 
|| "ors. -Linseed in ioe sane, aed conic. Ou upet, £53 - | a7. - “ To the Continent, Bombay M al “a September- || 
|| august, £32 15s to £33 ; September-December, £29 15s feo is da. nports into London since the b ee Tay, quoted at || 
; a ee ’ Ss 4 also } M - ne beginning of the vear, |} 
} ssiod tania iuiietiaieincndate 2 ere (Continued on page 1093.) ae 
i rr a — . _ sunedioant ae ae 
— Commercial Times.—Weekly Price C€ ——s 
| The prices in the following list are revised on Friday with the i urtent, | 
|} —— ; a z ae : assistance 0 : ° || 
saa Canale aie aes ee , f an eminent firm in each department | 
ARROWROOT-per lb 8 dos 4@ | Ondum .........0.- a 2 2 Te 8 Bta peas £3 £8 SHELLAC 
|} st. Vincent com. to tn @3 68 Rhbrb.,China,frtogd 21 0 2 2 fi oe Bars —— Con \—- s ds d :SUGAR ’ 
Bermuda......++-+++ 18 i Senna, Tinnevelly .. 0 2 0 6% Sheets maveryon.. 10 0 10 5 Seieiamiae 26 7% 0 CnvsHap-t ot a 
Natal peosevonseaseus 0 55 0 8 DYESTUFFS, &.— Hoops ” aia g 100 0 0 | Sticklac Siat ium .. 45 0 55 0 Austriar o.b. Holland1§/14 9 0 j 
COCOA—dutyldp , Galls, China, percwt 8 9 O 0 Nail rods one DS 0 Ol, te eens 60 FT 6 | Ex neh love 3 as Oe 
Trinidad, grey to fair os ‘ Saftiower, Bengal. ¢0 0 93 0 | Bails me asus © 10 10 0 oe Seah ones 0b. 14 3 9 0 
oe noene a ; = : Turmeric, Bengal .. 32 0 33 0 aan Ports... 710 910 naan cecdah, pW 39 6 0 9) Russian Crys “Tumse 
ito fine ...... 4 0 7 ies x ; caret” 0 9 ossimbuzar ...... 4 Y German Gra 3 if 0 0 | 
i Grenada seseveresere GB OG 0 Gambier, block. .. es - 0 - a 7 ' 0.8 : 7 10 9 9 Bengal Gon aan ; ; 0 ° 5 Fine 7 oe 1S 103 1¢ 0 i 
| Ares ante i woe ae hpigiron,cash 71 6 Jungy ee Feh.cubes,f.o.t 
1! Gevion coodtofine.. 85 0 95 9 Cutch, good to fine.. 26 0 32 6 Cleveland sessi 33 8° ae mie ee SS 09 BEET Gorematac Ae | 
\| Gtonit Ariba.... 78 0 8) 0 DYEWOODS— oe £8 tttematite serecees ee yg | Teatlees&5 Supr 0 0 09 TALLOW—p a ee ey 
eee. 0 0 2 0 Brazil... _. per ton 0 6 0 0 ead—Eng.,pig p. ton? 26 - Blue ree) eres | ea Petersh e ; wt it 
BOFFER-Anty thd per b Fustic, Jamaica... 310 © 5 Quicksilver pr. boti eo ee nny ee ee Australian’mution 2 3 a6 6 | 
|| Ceylon,<m &lowmid. £0 0 76 0 i akreartss=o~s 00 00 a pr. bottle 9 12,6 6/0 Skeins . — : : . 8 do me ef ; 4 5 . : 
|| “Widdling to fine .. €0. 0 18 6 | ma Wood ...... 7 0 9 0 Th Silesian pr.ton 19125 0 gee ne OSE 0 Town f..74 0 2 0 {| a 
—ediaalials 3% 0 38 0 ogwood,Campeachy 60 8100 in, Englist. ingots147 148 iia ¢ 0 00 Paploca—ner in 23900 i; 
1) Bast india . "340 60 (0 Fonduras eee oe et 25 ss bars 148 0 149 9 Re-reeled a 0 Z E. I. fi a A—per Ib. || ; i 
1 aaa 7 0 95 C amaica .......... @18') 80 Ti raits . 24 6 06 Japan .. me oe Pea _— fairtotine 0 18 0 2 |f a 
|| Mocha, long berry .. 82 0 99 0 pee ——-_.... 66 hi a. tee Italn-Raw, fair Milan i8 © 0 6 TAR-Siacktin net BS i i 
Des short bert 73 0100 0 AVAD «0... 022s -.0ee 8 0 12 0 — fob... 1844 0 0 OFganzine-Md eee ARTStocktim,p.bl 25 6 26 0 1 
| am a.,Jow tofn ord. 38 0 44 90 ELEPHANTS’ TEFTH—per cia ae nglish, Sheet 24 0 25 0 Trams Milan 3 thrda a 25 G TEA—dut $ ----. 18 0 18 6 
1} Low mid tofine .. 53 0116 0 oft 50lb & upwards 53 0 63 0 imony, per ton.. 3710 33 SPICES-P. ' eee | Congot ee | 
}| c sta Rica sm to for 48 0 £5 0 | FLAX—new crop, £ ‘ VILS—Fish— Pen ss = epper blac k—per Ib. ieaeaae | } 
0| pertoncif. Sperm, crude ptun 33 9 34 0 aa«_ "6 shes ea: SS ae 
‘ima ........... 20320 a eee er i. ae ae ae White, Sing ipo “+ 9 6 69 0 Fine to finest + O06 0 && }I 
0 aD... ee a a a i” Peale: os ce 0 2410 Siam... S ve 0 a vai Souchong.... ; 1 0 1 8 i} 
6 Petra Bitsky ........37 0 0 0 Olive—Spanish.. “Digi 20 0 | Pemang...202.2002° 0.9 9 9 | Good tofitiest "0 9 16 | 
° i IT—New— ™M oe cere 2310 33 0 Pimento Oper * - % ScentedOrange Pek ” 2 ae } | 
urrants ....duty 2s Mogadore ........ 33 0 35 0 Cuaemcntnweied- Canton . « ; i 
|| Dogdordtolow 0 Patras ....per cwt 23 ¢ 23 - Seed, Linseed, p tor 3560 33100 Ist sort. _— whee Scented (prs oo 8 || 3 
Do mid to fit _— a He 5 qaaties ea 30 0 35 0 pene. oo Erg. 30 5 0 0 a. a : : Hyson, com. to fair. 5 6 . ; | 
0 th o fine .... ree acres aes 2) : 0 : Srown, ‘nelish .. 2 rs = ae ee reeeses { &5 Sea in.to!f ae ) 
— ple eons 330 37 «0 es ena yi ° 23 Q > ete i ~oed, Crude 2) 09 ; 9 ho eee oe 0 8 1 3 You aoe een oe es ] 
antos, fa o good, ~~ ‘ FAL wee aoe co 0 0 Jocoa-nt ‘eylo ** Be a8 a ‘~ eet th. os. eran es 73 ca eat esa 0 
1} avrge quay terms 3$ 0 Ze 0 Figs. [rky, Layers.. 3% 0 75 0 a Seen eae 25 ¥ wassia Lignea vunwkd @ 6 s : Good to finest .... 1 0 2 ae HM 
|| CHEMICALS— 3 0 | | Hulled ....,-...-.. 0 0100 0 Pain Bp -csrn ws ee 8 C | se | 0 0 | Bint and pevlon— * | Z 
| ~ co sins, « . 75 per a We Sener © ve os 65° 26 10 0 ) Penang ~ 5 a me 3 cn. and Fan 4 4 
}| Acid citric....perIb 2 44 2 § | Valencia, is percwt— | | Lard, American. 38.0 0 0 oa. = = pe oy EE Ee | i 
Bieri ee eases 0200 Selected "....... ee ae 0 Petrol Oil per8lbs 0 6 6 6, Cochin« ut v 3 0 83 Broken Pekoe a 5 : 13 | 
|| Tarcaric iter eee aristenresnane St Be 8 Oil Cakes, Lined as Do rough | “I 28 0 32 6 De goottonnead 1 9 i | ' 
|) Foreign 2s Museatel 22.222... 95 0105 0 ae, owashed <:..30 0 32 | ekoe Souchong .. 0 6 
|| , Foreign... ....-. 1 0; 0 0 Guster... i Sr perton.... 7176 26 Bengal oe 32 0 Do good te - 0 65 0 & 4 
| oe sa 4 6, ro 15/0 oleae Sa = ; on - (Westrn) 750 7126 Japan “ae = 0 = v Pekoe nee '¢ 8 ; 3 i 4 
fee ee pib v 04 ranges, Val sele ‘ted 30 | te one s a i Jamaica .......... an 0 Do good to finest a4 
ep. th. Rgh.£25 10 £250 | 54) onlinary oot OES ee eo S$ luace..scpeie 23 2 S| Week. Timbers Hews | 
| BF nesesenees 2 180 C2), Lisbn.&8.U bes,ych 0 ; 8 0 ] ombas pr4i6tbs 00 00 Nutmegs, cood tot ba 1 a Wood.-Dantzie & ewn d 
; unp, pton£32 0 0 0 Palermo ..per = 5 6 10 ’ ulcutta pr4l0lbs £4 6 O 0 Small to mediuw 1 a 4 Mewieil tir, p. le “a £5 2c , 
| we nok heroes 21 0 0 , Lemons,Palrmo, p.cs 14 0 24 0 — Black Sea 0 9 0 0 Chillies—per ewt. fair 39 . ar 7 Pitch Pine ‘fimber 65 4 - . | 
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hi is EPpS's .menmes 


{ 
i 
SR OM ra a 














| 
NH N i 
M EAT J J GE. GRATEFUL—COMFORTING. COPE AGE | 
] , | 
COCOA ‘wenny sranny. 
i] ' - 
Prepared from the finest selected English Meat. BREAKFAST—SUPPER. Sold by all respectable Wine Merchants. | : 
im Thi LANCET, Jan, 7th, 1898, | i 
| ga his isa powerful, nourishi | 
fluid, obtained { ug, and stimulating J | i 
oD SSS2322S85 WHITELAW'S TELEGRAPH CYPHERS. — t 
| . served intact, but th ‘e 
| | ak and natural flavour ot oat ae — IMPORTANT NEW WORE. i 
| 1] Seteaas 400,000 Words, in one continuous Alphabetical and one continuous Terminational Order || y 
| | BRAN of all Chemists, or Direct of Specimen Pages on Application. ‘ 
| |] D & CO., Mayfair, London, W ' Warretaw’s TeLecrarps CypHeR Orrice, 39 Lombard street, E.C. Sporriswoope & Co., 54 Gracechurch ’ 
- —________.. street, E.C.; Patmer & Hows, Manchester: James Macienose & Sons, GLascow. 
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LIMITED LIABILITY COMPANY. 


ALL PAID UP. 


WORKING OF THE ADRIATIC SYSTEM. 


General Ordinary Meeting of the 23rd May, 1900. 


REPORT OF THE BOARD OF DIRECTORS. 


Since 


ir last annual meeti 





, in which we had to deplore the irreparable 
loss of our chairman, Count Pierre Bostogi, our Company has been afflicted by 
the deaths of two eminent members of the Board of Directors, Count Antoine 
Cerosi and M. Paul Honoré Vigliani, and of onr Deputy Manager, M. Joseph 
Pessione, who had belonged to the Company since its foundation, and who for 
thirty-seven years had devoted to it his exalted faculties, his firmness of charac- 
ter and his prodigious energy. 

The Government, in conformity with its explanati 
accepted the invitation, addressed io it by the Co 
relations between the railway companies and their : 
us before the Arbitral Tribunal to compel us toapply tl 

f the majority in that committee with regard to the st 
staff, the salaries and the reimbursement of a part 
collected for the State from the salaries of the servants of the former Roman 
and Upper Italy Railways. The question is now being examined, and we have 
the firm hope that a favourable decision will conti he principles established 
by a superior jurisprudence, and will sanction the iority previously given by 
the Government to the line of conduct followed by 

Considering the difficulty, and often the impossib e railway com- 
panies to meet the requirements of the increasing tra! from the in 
ot buildings and material constituting the State patrimony in the railway 
lomain, the Government has atlast decided on taking into consideration our 
repeated demands for new works and plant. By a law, promulgated in 
February of the present year, for the execution of public works, the State 
undertook to contribute a sum of 28 million lire to the expenses of the three 
railway systems on condition of the companies « z on their side ten 
per cent. on thatsum. The companies were ina ( rised by the said 
law to procure the rolling-stock necessary to meet the requirements of the 

f by means of an advance on the purchase price of the 
tive per cent. gross andana ty of tw 
cent. for redemption, taken from the working receipts before sharing with the 
Government. The companies did not fail to point out that this suin of 28 milhons, 

ly 31 millions if account is taken of the contribution by the companies 
selves, and added to other disposable sums, would not suffice for the 
:perious requirements which will be felt at the expiration of the present 
| of wogking, even in reducing to the most modest proportions the pre- 


ns of an increased traffic. The companies also, but unsuccessfully 

ured to obtain from the Government the abrogation of 
ry, 1897, under which the share of the receipts as 
to the patrimonial fund should be employed directly 
i stores instead of being employed according to the prescriptions of the con- 

in payment of the interest and redemption of bonds issued to raise capital 
th expense ol the said works and stores. Tl 


he Government, however, 
lertook to propose shortly measures for placing new resources at the dis- 


of the patrimonial fund, while we, on our side, « lering the absolute 
ity for applying a remedy to the disastrous insuft y of the disposable 
ins, We, On our side agreed t» contribute ten per cent. of the sum for new 
buildings and extensions executed in the first half of 1905, or an engagement to 
anticipate payment of the purchase price to obtain the necessary 
at arate of interest that will not exceed, including sinkin 
vecount is taken of the fact that the rate per cent 
restand redemption is diminished by the amount of t 
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g fund, 2°86 per cent., 
ttributed to us for 
yperty tax on the 
wever, that the 
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g 3 recely belonging to the Company; we believe, | 
Company will obtain mpensation for those sacrifices in 
increased receipts we count on realising by those 1 


Last year, after long 


asure 


liscussions and contestations, which had their echo in 
Parliament, we at length obtained approval of a scheme which three years 
before we had submitted the Government for a 


great experiment in electric 
traction on the lines Colico-Lecco, Colico-Londrio, and Colico-Chiavenna, 
O Company undertook to assume all the risks of the experiments at an 


estimated cost of five 


million lire, to be reimbursed to us by the purchase of 
plant at the expiration of the present working contract on condition that the 
trial gave satisfactory results, that is to say, that the electric traction does not 
e rise to inconveniences more serious than those now presented by steam 
wer, with regard to the security and regularity of the service, and permits 
realisation of a reduction in the general working expenses. Our Company 
successively ceded the rights and charges resulting trom that contract toa 
company constituted by an association between the Ganz Company, of Buda- 
Pesth, and the National Company for Electric Works, of Milan, both of which 
present, by their technical skill and their well-known financial situation, all 
esirable security for the success of the the execution of the 

‘ the Government. The new company com- 
menced immediately the works for the Canal, for the derivation of the motive 
power of the Adda, and for the establishment the Hydro-Electric Power 
\\ sat Morbegn At the same time the construction of rolling-stock and 
ced traction stations has been pushed forward actively in the workshops of 
Buda-Pesth, and recent partial trials permit us to count on results quite satis 
of the companies to which 

we conceded the work, as well as to our own Cor ipany, Which took the initia- 





1a 






work, an 
ngagements we assumed with 





tive in the work. 






lire, raising tl 


} reached a sum 


< that the outlay for new lines in 1899 amounted to only 2,159,668 
> total capital account to L.617 


of L..125,935,516, which was an ine 












15,844. The gross receipts 
ase of [..9,001,621 on the year. 


re of 5 ipts in 1899 exceeded that in 
1898 by L.5,041,868, and as the expenses only rose £..2,604,814, there was a gain of 


1..2,437,054 in the nett earnings, and an increase from L.3,217,539 in 1898 to 
654,625 in the nett profits. The small augmentation in the working ex- 
s Was due to the renewal of old rolling-stock before the date fixed during 
preceding year, to the amount of 9,000,000 lire—a consequence of which 
} Was a diminution in the cost of repairs. 
\ithough the subvention for the iines conceded in 1888 is reduced from the 
ar 1900 to 9,000,000 lire ; although the cost of coal and oil, sleepers and metal, 
had become considerably more burdensome than before, and we were obliged 
to take into account a considerable increase of expenses, direct or indirect, for 


accidents to workmen, and 
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MERIDIONAL RAILWAYS OF ITALY. 





28, 1900, 


— 


HEAD OFFICES AT FLORENCE. 


260 Million Lire, 


for additions to the staff: the increase in the trafi 
the possibility of providing for it by the me 
our balance sheets in the last 
meantime, for this year, the 


hl vi 


sures ref 
years of the present pe: 
liquidation b 

favourable conditions, we propose to distribut for i 9. 
capital share or redeemed share, the usual divide: 

the interests already paid; to continue the ap; 

provident funds in order to diminish gradually the Compa 
pension fund of The Meridional Company on the 30th J 5 
L,.964,568 to the Company's private estate, and L.2,888,4 t i 
reserve. 


FINANCIAL SITUATION 











The disposabl sources in cash and secu i lst D 
ber, 1899, were . aie 
ESTIMATES FOR 190 
R PTs [ 
State subventions unde Art. 7 of w n 
contract 
State subventions for lin ne 
Art. 9 of « ivention of ZOt Jur RRR 
Third annuity for construction of t ne I 
nia-Catn pe uss ny tion of 29 i 
189% l 
Sum due 1 Sta nd izt. 2 1 
ontract 
Net working ri ° ee . *e . ) 
I Ns Lit 
Taxe E 
Interests and redemption 4 
Works and materials fo : und 1 
New rolling stock re ired t eet increa 
trafh 
Loss of exchange fc pay | t 
bourse charge banke ‘ i 1 
petty exper ] 
Increased cost of w KS and store cl 1 
special fu ° ° ee ee f 
Balance ! i 
emma 
COST OF WORKS.—CAPITAL A 
The outlay for the lines belonging to t ( 1 
included, w: he date of December 31, 1897 
Cost of* works the construction of 
newly conceded by laws of July 20, 1888, and | 
July 2, 1896 m9 1 
Works to improve traftie (Art. 101 of contra 2 
Share of the Company in the cost of enla 
the Castelamare Adriatico station ] 
Works on capital account and sett 
previous accounts . . 
Total ee : 781,22 
From which has to be deducted :— Lire. 
Works and divers .. 3 $ 90,515 91 
Steel rails for iron .. a ee 1,531,042 41 
1,621 
Forming the total expenditure for lines and buildin t as eee. 
Sist December, 1899 0. wets twee wt De 
The length of line open remained unchanged on t ur a a 
metres on the principal system, and 1,484 kilometres on the sangeet. 
The two systems had consequently a development Of 9/72 § 
sponding to the average worked in the previous yea ' oe . 
of 167 kilometres in the distance run by passe! ” oo s 
metres in goods trains. 
TRAFFK ; : 
The total receipts, direct or indirect, taxes deducted, in +6 , 
Principal lines ee ie ei oe + 110,020," 7 
Branch lines va v6 — “ oe Jae E 
Total o* os ee ee .* 129,399,094" 
eee 
This was an increase on the year of L.8,176,380°10 
L..825,241°55 in the latter, making a total gain of L.9,001,021 <>. — gs pe! 
Taking into account the average length of line open in 25% : 


kilometre were L.27,115°47 on the principal lines and 1..5,997°40 on “he * 
‘ Ra 4 cs 
or, compared with the previous year, @ gain O! L,.1,891°9 


1..382°83 in the latter. 





The number of passengers carried rose on the yeal — 
16,809,209. 
The gross receipts having amounted to .. Y ee. “77.203,53 
and the working expenses, less reimbursements Of OWLS), & ; 


The net profits were .. oe 
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The proportion of working expenses to receipts was 61°30 per cent., against ACCOUNTS OF THE ADRIATIC SYSTEM. , 
6373 in 1898. NET WORKING RECEIPTS. ASSETS. 
, Lire. = subvent lue to the Company for construction of ling Lire 
Shi if 62° 50 per cent. on the L.116,813,457°23 of { ter Ay i rking rac O41 € & 2 
Soa oss receipts on the principal system under iz _ Under A e 9 of Convention of June 1888 10.505.984 Ol 
Oe ic le 25 of working contract ° 73,008,410 77 For use of rolling «<k and working (Article 26 of contrac . 6,060,000 Uf 
— jifference of 6°50 per cent. paid over to the Net working protits oa os ba i 5,654.62 4 
Less | = “or to special funds on the sum of 
1. 10,004, 07571, representing the surplus of the Tot 5A 829953 3 
receipts in the financial year 1898- oe in “as . . + . * eee ed 
pared with the initial receipts established in ieee. ae epnanememmn 
conformity with Article 25 . : ha 90,26 Jz , es I riEs. Lire. C. 
The ap proximate difference in the pre sumer surp us 1 redempti shares and bond 41.761.055 20 
for the year 1899-1900, sees on the second of f lation expens 27.482 70 | ; 
half of 1899 ee ee * “* . 507,000 00 admission ha a l bo j on i 
fe 9 q? ene . 1,526,586 66 | 5 
ae 2,157,264 92 hang 1,117,698 16 1 
Rebate to Company in rectification of receipts - 1576631 18 | 
accounts in 1897-1898 .. aa a ae oe 1H 3 sa : e Company in Y 
——amemne | 2,957,130 57 le to Pension Fund 
Belonging to the Company subject to revision of S = vay 1,500,000 00 
accounts for current year .. 71,851,280 20 17,509,253 90 | 
Payments due by the State for working sec ondary | 
cystem (Article 73 of conditions supplementary Chere remains a balance of 7.372.999 93 | 
to working contract), L.3,000 per kilometre of ee Ded : = ee 
: actual leng rth 5 ee 941,753 35 oa — . <0 bee ULE ; ; ; 
One-half the gross receipts of 9,122,059" ae «s 4,561,029 78 rhe : ee eee EL ‘ 442.580 00 
Dues and 1 divers receipts .. “* ** o- *- 504,100 4 On ec POENOXE per cent. lirectors 2,761,487 | & 
2,127,352. 96. | VOO-quaxt per t. to chiefs of services 92,162 50 
Reimbursement of outlay . os o* e« ee ,127, 2 
a 811,030 00 | 
Total Ff “a 84,986,095 63 | 
The total amount of working expenses, ordinary a ; rs a ee 6.561.969 93 
and extraordinary, having been .. om ‘ 79,331,471 69 i. ; 
. he we have a right to distrib to ers 
The net working profit was ; ws se 5,654,623 94 of ordinate dhaten and veisesnk 2) 
a witho the participat f the State. under 
, GENERAL BALANCE SHEET. Art. 27 of the working contract, is 74 per ct | 
t Situation of the assets belonging exclusively to the Company : on 2 capital of 204,805.00 e, represented j 3 
The capital belonging to shareholders according to the balance- Lire ( hares ! t 15.364 ( j a 
sheet of 1898 was -- 17,454,532 83 And 24 pe t leeme inital, or 29.875 00 | ; 
. Share of revenue from same for “rede mption ‘of 60,000 unissued ; | - 
| shares. ms 27,611 29 is 3 
Six per cent. to the ordinary reserve a = 43,031 6] Kethe : . l 10.250 O00 / 
\ppropriations in 1898 towards the fund for redemp- Lire. c th aac iia dee neat ( | 
tion of unissued shares 32,388 71 Se eR ae ag ee oe 
| Remains of profits disposable in conformity with i anc 5 oe . ee pS SEA re 
decision of general meeting of 23rd May, 1898 .. 90,007 30 aie aires eae (ener AUE,290 U0 
ae 122.3% Ol ne the tax on industrial n ; i j 
| come 4 ; 1,576,631 18 
| — 11,816,881 18 | 
Making a total of oa a ee ee e- 17,647,571 74 673.368 82 
———— 
That sum was partly employed in the purchase of buildings and securities: Woe , ypose as usual to em] that sum in the e 
| ani for the rest is considered as invested at the average rate o! Rentes: payment of a dividend of 6°45 } per share . 
Lire. ce. linary o1 leemed hi 09.00% rn } 
| The totalrevenne produced in 1899 was ie 762,121 47 To carry the balance o a 4.368 - 
| Less for interest on the fund for the redemption of unissued lo the Company's private estat a 
shares, or .. os as am es + - ot 28.991 85 ; 673.368 82 } 
| There remained. ‘a wa ie as re 733,129 62 7 
Lire. c. And the balance of ‘ : . , 2,888,601 11 
Deducting also 6 per cent, for ordinary reserve .. 43,987 78 — . ace e ied ade oes eo nount to 4.430.799'14 lir x 
Three-quarters of 5 per cent. for directors .. . 27.492 36 to the extraordinary erve fund, which will then amount to 4,430,799 lire. 
— One-quarter for chiefs of services . cs _ 9,164 12 The meeting adopted the report of the Board of Directors, the estimates for | ~ 
— ™ 80,644 26 1900, and the accounts for 1899, and passed the proposed dividend of eight lire } i : 
per share, ordinary share or re leemed share tion de puissance), in addition to | 4 
652,485 3 the interestof tive per cent., or 25f., per unredeemed share a3 
ding balance from December 31, 1898 ee ee ee ee 1,122 11 Re-elected the retiring Directors—MM. Innocent Decio, the Marquis Conrad | 
Making a total of ; a a es ‘ 655,607 47 Lancia d Brolo, ¢ ae nic las Pay sdopo! ’ Ja _ sagt dye ee a, Loui 
om which we propose to distribute L.1°55 to each of the ps pa x a . < ve oF ae Ba mioe oo ore ; . ane or orem nd] 
$20,000 shares, or ee ee oe 651,000 00 aoe < —— = a ran - = Saal Seen aie eae re 
l nol igiianl, decease ani ppov i as uditors . ome 
Carrying over to the new account ax es j 2,607 47 oon M M.A alee a * Bo oad pases ee er 
months at 18 per cent. ae 
LIMITED. per annum, also free stocks, English t 


os she of income-tax........ 90,000 tailway ben 
ioe Established 1834. And appropriate as fol ture ind Prefe) 
\ ibed Capital ........ £5,000,000 0 O a pe ge, Pega 


Paid-up Capital. .......e6-. 1,000,000 0 0 wc Salonial 


To reduction of the 
cost of premises.... 25,000 0 0 ment stocks and ic fA 
Officers’ Superan bonds .. Salata 1,715,005 4 9 
nuation Fund... 10,000 0 0 English Corporation 


hear Fund eeeerseere.e 750,000 00 


HEAD OF FICE--39 Threadneedle street, London. - 


Metropolitan Branches — 35 King street, Covent 
Gar i n; 115 Fore street, E.C.; 50 Upper street, j y 1 
Islington ; 25 Ludgate hill; 151 and 153 Newington Leaving =e. Oe eae 
Causeway : a Sree street; 195 Edgware road; forward to mext a 7] 0 1 


‘Or 6,997 le 0 
35 Piceadilly; 216 Commercial road, St. George's COWS cs+ 9 ssennnss o-+ 46, E 51.997 16 


TRE os so ctaxeedds 205,000 0 O investments 995,644 2 11 


0 Bills discounted, loans, and othe1 


CE ee eee ee 


in-the Sea? 145 High street, Shoreditch; 38 accounts ..... / ; 12.224.548 8 5 


Victoria street, Westminster. BALANCE SHEET, June 30th, 1900. Liability 


of customers for accept- 











| 
| b 
; 
: a LIABILITIES. ances, aS per contra............ 1,264,294 15 11 | 
t IXTY SIXTH ANNU AL REPOR r, ENE] nted Capital, viz L s d Liability of ahead for endorse- ; 
© the Shareholders at the ANNUAL G a} ee ad / re — . ” | E 
MEETING ; a Ve 1 GENERAL 100,000 shares of £50 each, £10 pal 1,000,000 0 O ments, as per contra.. ae 20.718 12 1 
te 39T *, held at the Head Office of the Bank, at | Reserve Fund.............+-- 750,000 0 0 Banking premises in London and , 
. 3: ireadneodle street, London, on WEDNESDAY. Amount due on de posit und the ? country.... etre ae 468.841 8 4 | i 
the day of July, 1900, at Twelve o'clock Noon. ee _.. 21,246,605 6 2 ; Sa > 
The G ss Profit for the twelve £ s d/| Acceptances covered by cash 01 24,328,616 10 2 | A 
tonths ending 30th June, 1900, securities .... ies alathit 1,264,294 15 11 ate ; : 
ater making provision for bad and Endorsements on Foreign bill 1 ke 
dk beta 1 debts, paying income- -tax, negotiated : 20.718 12 1 KE B ME RRIMAN, _ 
oo ‘ leducting rebate on bills cur- Net profits .......... £2 51, 997 ‘16 U . ‘oo rH pcs 
: ent, amounts to .. seeeseeee: ooee 470,293.18 3, January divi- G. A. HARVEY cael 4 | 
Which has been deducted the dend . . . £80,000 i: D. V VL EY, M aget 
seneral expenditure of the Com- July dividend 90,000 . LIS y, Ager | 
- Y, including Directors’ allow- Reduction of J. J. MACDONALD, Chief Accountan | 
= ‘ 4 and annuities to retired the cost of We have satisfied ourselves of the correct | . 
a! werey SMOUNGNG FO secs reece -- 255,259 4 0 premises .. 25,000 the Cash Balances, and have exan : 
Lea profit of —_— Officers’ Su held against the money at call ¢ not 
: ving a t protit o } . +} ¢ ¢ #7} Pas | 
To Which ree eeonit Of. ..... 0000+. - 215,034 14 3 perannna and those representing the investments of the Bank 
lar’ of . hha as to be added the balance tion Fund.. 10,000 and in accordance with the provisions of the Cé 
Ju B. x it carried forward at Wh — 205.000 0 0 panies Acts, 1879, we have exami ed the foregoing | ‘ . 
e, 1899 . 66066 Sensuewtseee %.963 1 9 15.997 16 0 balance-sheet and Profit and Loss Account with the | F 
2 Tooet books of the Company, and beg to report that, in Fi 
From whic OBCthEr ....ceeee-eeee 251,997 16 0 24,5 aB.616 10 2 our opinion, such accounts are properly drawn uy f 
o ar there has AssETS. - nei o as to exhibit a true and « ect view of the stat 
. Z : il ! ! ) + 
5 the di Sleun eeetee Cash at Head Office, £ s d of the Company affairs shown by the book | ty 
3 in Janu ae oH branches, & Bank of the Company | f 
nuary last a e1enecn i= 9 | 
— rate of 16 per cent. aa of England .... £3.197,769 13 7 rURQUAND, YOUNGS, BISHOP. and | 
7 annum. free o per Money at call and art ‘ CLARKE, Auditors | 
tax fincome- short notice ...... 2,031,855 12 2 res rae : 
tesseeeeees £80,000 0 0 ; ean . 5,229,625 5 9 18th July, 1900. i : 





| 
| 
: | 
THE Brought forward £80,000 0 0 INVESTMENTS 
The Directors now de Consol al other | 
clare a further divi sritish yvern j 
dend for the past six ' ment securities 2,409,940 12 0 
| 
| 
| 
| 
; 
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Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

’ Careful attention given to the Purchase and Sale 

of American securities. Cable transfers made. 

Lonpow Bankers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
H Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on Californie, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants l.etters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capirat, £1,000,000. Susscripep, £500,000. 
Parp-up, £400,000. ResERVE Funp, £185,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


DIRECTORS. 
J. Howard Gwyther, Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esa. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 

P, W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 
Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 


G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co,, Lid, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - + © 


- £300,000 


Credits issubd, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKINC 
CORPORATION. 


Capital, al! paid up.. 


- $10,000,000 
Reserve Fund a cis i -» $11,500,000 
(Or wHicnh $10,000,000 ar Excrance 
oF 2s PER $ £1,000,000 STERLING, 
INVESTED IN CONSOLS AND OTHER 
STERLING SECURITIES ARE HELD IN 
Lonpon.) 
Reserve Liability of Preprietors $10,000,000 


Court or Directors anp Heap Orrice ix Hone 
Kona, 
_ Loxpon Comsrrer 
Wm. Anastasius Jo-ves, eq. Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December Slst, ee a 
SIR EWEN CAMERON, } Managers in 

JOHN WALTER, | Landen. 
H.T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, . Vf 
No. 31 Lombard street, E.C., London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFrice. 

10 Clements lane, Lombard street, London, F.C 
Subscribed Capital (Dec. 31, 1899) £4.9: 
ROD CMON on scesnwseecaces £1,239.850 
PEN acres iunesnnets ons £1,167,820 

_ This Bank grants Drafts on the principal to 

in Cape Colony, Natal, South African Republic 
Orange River Colony, Rhodesia, and Mast Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made, Depositg 
received for fixed periods. Terms on Application, 5 

JOHN CHUMLEY, London Manager. 
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THE NATIONAL BANK OF SCOTLAND 
LiMITED. | 


Incorporated by Royal Charter and Act of Parliament, 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


ESTABLISHED 1825. 


Uncalled, £4,000,090, 
£1,000,000, 


HEAD OFFICE—Eprinevuras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c. 


JAMES ROBERTSON, Manager. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE St., Lonpon, E.C. 

Branches—Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Cawn pore, Kandy, Newera, Ieliy 4, 


Zanzibar, 
Mombasa, Aden, Steamer Point, Aden, 


SUBSCRIBED CAPITAL .......... £1,000.000 
PAID-UP CAPITAL «icc-ccocnccsce 500,000 
RESERVE FUND ........0000. $10,000 


London Bankers —Bank 
Provincial Bank of FE: 
Bank of Scotland, Limited. 

The Bank grants DRAFTS on its Branches; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank 
ing Business connected with India. 

The Bank RECEIVES DEPOSITS for fixed 
periods, on terms to be ascertained at the London 
Office. 


ROBERT CAMPBELL, General Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Bubscribed Capitai .... 


of England; National 
land, Limited; National 


eeMeneee £1,000,000 
| RRR rere ea 500,000 
IND cn ducevskeeroensssae 340,000 


BraNncHES—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Kosario de Santa Fé, 
and Montevideo, 


Bills negotiated, advanced upon, or sent for 
8 k 
collection. 


Letters of Credit Drafts, and Cable Transfers 
issued, 


London, 2a Moorgate street, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 
Subscribed Capital............... - S16 
Paid-up ; 
Uncalled, including Reserve Liability 





REMITTANCES made by CaBLE to Australia, 


Drarts, LETTERS OF Crepit, and CrreuLark NOTES 
issied upon Branches and Agents. 


BiLLs oF EXcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


I’. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 388 Lombard Street, E.C 


t, Cv. 
Subscribed Capital .. £1,078,875 0 
Paid-up Capital ............. 539,437 10 


Further Liability of Proprictors.. 539,437 10 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 


, Vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 


description transacted with the Australian Colonics. , 


BANE OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—614 Old Broad street. 
Paid-up capital ikspubudselkiinke £2,000,000 
SN DE 6 covet ovheyxscuubhetobbiakis 1,250,000 


eeeseden 2 000,000 


£5,250,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 








——_——— 
—_— = 


THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKine 
COMPANY, LIMITED, nN N 


(Incorporated under the “ Companies’ Acts” ana 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, , 
CAPITAL subscribed and fully paid, £3,000,000 
This Bank transacts a General Banking Businese 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape T 
Agencies in the Transvaa 
River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director, 


BANK OF CALCUTTA. LTD. 


Heap Orrice—Catcurra. 


mn, &S well as on its 
, Cape Colony, Orange 


Subscribed Capital ............ Rs. 15,00,000 
Paid-up Capital ..............-. 9, 10,00,00 
Reserve Fund...... Ks.10,00,000 
Uncalled Capital .. ,, 5,00,000,, 

——  15,00,000 


DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co. 
Chairman, 
R. E. 8. Thomas, Esq. (Messrs J. Thomas and Co. 
Norman McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager (formerly Manager of the 
Delhi and London Bank, Ltd., Calcutta) 
This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. : 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Bank's London Agents, 
GEORGE YULE and Co.. 
9, GREAT WINCHESTER 8T., LONDON, EC 


ESTABLISHED 1851. 


SIRKBECK BANK 
BIRK 9HUK BA! 

Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

WO per CENT. on CURRENT ACCOUNTS, on 
the minimam monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANAC CK, witb particulars 
post free. FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


Capital Subscribed........++-+++++ £2,0000% 
Paid-up......-ceeececeserseseeers ae 
Reserve Fund.........001 eonerees £1,010, 


-afts payable on demand and Letters of Credit 
"tae are issued by the London Branch. 
Bilis on Australia negotiated or collected. Remit 
taaces cabled. 

Deposits received for fixed periods at rates to 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORE, Manager. 


BANK OF MONTREAL. 


Established in 1817. at 
Capita! Paid-up Sa eens k und, £1,409, 
Undivided Profits, £0/,///) — 
Hea Office and Board of Directors: MONTRES. 
General Manager: E.8.CLOL STON, Esq. 4 a 
London Office: ss Abeburel, aTHCONA 
ght on. WOR STRAIH , 
London ep MOUNT ROYAL, GC M.G. 
Committee: piiQMAS SKINNER, Esq, coat 
Undertake monetary business ee - 
Canada, Newfoundland, and the I — a“ Gabie 
issue Sterling and Currency Dratts 
" neafa 
rane Agents of the Government of the 
Dominion of Canada. ae 
ALEXANDER LANG, Manag! 


—— 


















